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285 0,66,21

'"HOLYHU H[FHSWLRQDO VHUYLFHV WR VXSSRUW D
RI OLIH DQG SODFH IRU RXU FRPPXQLW\

285 9,6,21

'"HYHORS D YLEUDQW UHJLRQDO HFRQRP\ VDIH DQG EHDXWLIX
FXOWXUDO DQG HGXFDWLRQDO RSSRUWXQLWLHYV SRZHUH

285 9$/8(6
, QWHJULW\ 5HVSHFW ([FHOOHQFH $FFRXQWDELC(
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[HWWHU RI TUDQVPLWWDO I

*)2$ &HUWLILFDWLRQ RI $FKLHYHPHQW oo
2UJDQL]DWLRQDO &KDUW IRY%
(OHFWHG 2IILFLDOV [

&LW\ /HDGHUVKLS 7HDP [yL
'"HSDUWPHQW 'LUHFWRUV [YLL
,1$1&,%/ 6(&7,21

,QGHSHQGHQW $XGLWRUVx 5HSRUW |

ODQDJHPHQWXxV 'LVFXVVLRQ DQG $QDO\VLV L

%$6,& ),1$1&,$/ 67$7(0(176

*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI 1HW 3RVLWLRQ O

6WDWHPHQW RI $FWLYLWLHYV O
)81' ),1$1&,$/ 67$7(0(176
*RYHUQPHQWDO )XQGYV

%DODQFH 6KHHW 0

5SHFRQFLOLDWLRQ RI WKH %DODQFH 6KHHW WR WKH 6 WIDWHPHQV
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJIEIV LQ )X
5HFRQFLOLDWLRQ RI WKH BWDWHPHQW RI 5HYHQXHV (fSHQGLW)>

%DODQFHV WR WKH 6WDWHPHQW RI $FWLYLWLHV
SURSULHWDU\ )XQGV

BWDWHPHQW RI 1HW 3RVLWLRQ a

BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV L LHW 3RVI

BWDWHPHQW RI &DVK )ORZV 1
JLGXFLDU\ )XQGYV

BWDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ ]

BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ]

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
&DVK DQG ,QYHVWPHQWYV
SURSHUW\ 7D[HV ]
SHFHLYDEOHYV ]
&DSLWDO $VVHWV ]
,QWHUIXQG 5HFHLYDEOHV 3D\DEOHV DQG 7UDQVIHUYV

N
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2SHUDWLQJ /HDVHV

/IRQJ WHUP 2EOLJDWLRQV

)XQG (TXLW\

5LVN ODQDJHPHQW

&RPPLWPHQWY DQG &RQWLQJHQFLHYV
3RVWHPSOR\PHQW %HQHILWY 2WKHU 7KDQ 3HQVLRQM
3HQVLRQ 30DQV
7D[ SEDWHPHQWV
([FHVV RI ([SHQGLWXUHYV RYHU $SSURSULDWLRQV [
,PSOHPHQWDWLRQ RI )XWXUH *$6% 6WDQGDUGY [
BXEVHTXHQW (YHQWV ]

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%WXGIJHWDU\ &RPSDULVRQ 6FKHGXOHYV
6FKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHF1Q )XQG !

Ooodno

Hi=

$FWXDO *HQHUDO )XQG

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHF4Q )XQG
$FWXDO &RPPXQLW\ 'HYHORSPHQW %ORFN *UDQWYV

6FKHGXOH RI 5BHYHQXHV ([SHQGLWXUHV DQG &KDQJIHYILQ )XQG
$FWXDO &$5(6 $FW

1IRWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ %XG.

2WKHU 3RVWHPSOR\PHQW %HQHILWYV 23(% 6FKHGXOH

2WKHU 3RVWHPSOR\PHQW %HQHILWYV G6FKHGXOH RI KPQJIHV LQ
SHODWHG 5DWLRYV

1RWHV WR WKH 6FKHGXOH RI &KDQJHV LQ WKH 7RWDO23(% /LDE
3HQVLRQ 6FKHGXOHYV

6FKHGXOH Rl &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ D@ SHODWFE
(PSOR\HHV 5HWLUHPHQW 7UXVW

6FKHGXOH RI & RQWULEXWLRQV (O 3DVR &LW\ (PSORYHHV 5HWLL
6FKHGXOH Rl ,QYHVWPHQW 5HWXUQV (O 3DVR &LW\ (P3SOR\HHYV

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWEQ & LW\

6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ D 5HODWF
3HQVLRQ )XQG

6FKHGXOH RI &RQWULEXWLRQV (O 3DVR JLUHPHQxV BHIQVLRQ )»
6FKHGXOH RI ,QYHVWPHQW 5HWXUQV (O 3DVR )LUHPHQ VvV 3HQVI

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWEQ (O 3C

6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DR 5HODWHF
3ROLFHPHQxV 3HQVLRQ )XQG

6FKHGXOH RI &RQWULEXWLRQV (O 3DVR 3ROLFHPHQLkVI3HQVLRC
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6FKHGXOH RI ,QYHVWPHQW 5HWXUQV (O 3DVR 3ROLF|E’HQ vV 3H
I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWEQ (O 3C

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWYV DQ

1RQPDMRU *RYHUQPHQWDO )XQGV
&RPELQLQJ %DODQFH 6KHHW ]
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHI_IDQG &KD

'HEW B6HUYLFH )XQG
6FKHGXOH RI 5BHYHQXHV ([SHQGLWXUHV DQG &KDQJHF+4Q )XQG !

$FWXDO

,QWHUQDO 6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ ]
&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQVHV DQG_&IKDQJHV |
&RPELQLQJ 6WDWHPHQW RI &DVK JORZV ]

3HQVLRQ 7UXVW )XQGV
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRJd
&RPELQLQJ 6WDWHPHQW Rl &KDQJHV LQ )LGXFLDU\ 1HW| 3RVLWL]I

&XVWRGLDO )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
&RPELQLQJ 6WDWHPHQW Rl &KDQJHV LQ )LGXFLDU\ 1HW| 3RVLWL]I

67$7,67,&%/ 6(&7,21

6WDWLVWLFDO 6HFWLRQ 1DUUDWLYH
1HW 3RVLWLRQ E\ &RPSRQHQW

&KDQJHV LQ 1HW 3RVLWLRQ

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGYV
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGv [
$VVHVVHG 9DOXH DQG $FWXDO 9DOXH Rl 7D[DEOH 3URSHW\
'LUHFW DQG 2YHUODSSLQJ 3URSHUW\ 7D[ 5DWHYV
3ULQFLSDO 3URSHUW\ 7D[SD\HUV

3URSHUW\ 7D[ /HYLHV DQG &ROOHFWLRQV

3HUVRQDO ,QFRPH E\ ,QGXVWU\

7D[DEOH 6DOHV E\ &DWHJIRU\

5DWLRV Rl 2XWVWDQGLQJ 'HEW E\ 7\SH

5DWLRV Rl 1HW *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ

i
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'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLHVCHEW
/JHIDO 'HEW 0DUJLQ ,QIRUPDWLRQ

30HGJHG 5HYHQXH &RYHUDJH

3ULQFLSDO (PSOR\HUYV

'"HPRJUDSKLFV DQG (FRQRPLF 6WDWLVWLFV
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
(PSOR\HHV E\ )XQGLQJ 6RXUFH DQG )XQFWLRQ
&DSLWDO $VVHWY 6WDWLVWLFV E\ )XQFWLRQ
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+ROGLQJ RIILFH DV RI WKH LVVXDQFH GDWH RI WKLV UHSRUWV



&,7< 1($'(56+,3 7($0

$V RI WKH LVVXDQFH GDWH RI WKLV UHSRUW

(YL



'"HSDUWPHQW 'LUHFWRUYV
$V RI WKH LVVXDQFH GDWH RI WKLV UHSRUW

$LUSRUW 6DP 5RGULJXH]

$QLPDO 6HUYLFHYV 5DPRQ +HUUHUD ,QWHULP
&DSLWDO ,PSURYHPHQW '"HSDUWPH QMG UL JIXH]

&LW\ $WWRUQH\ .DUOD 1LHPDQ

&LW\ &OHUN /IDXUD 3ULQH

&RPPXQLFDWLRQ 3XEOLF $IID$¢YNFHOL *XHUUD
&RPPXQLW\ +XPDQ 'HYHORSPHQEMWROH JHUULQL
'"HVWLQDWLRQ (O 3DVR %U\DQ &URZH

(FRQRPLF ,QWHUQDWLRQDO "HYVIRSP HQRWUHUD
(QYLURQPHQWDO BHUYLFHV  (OOHQ 6P\WK

JLUH '"HSDUWPHQW ODULR 'x$JRVWLQR
+XPDQ 5HVRXUFHV $UDFHOL *XHUUD
,QIRUPDWLRQ 7HFKQRORJ\ $UDFHOL *XHUUD
,QWHUQDO $XGLW (GPXQGR &DOGHURQ
,QWHUQDWLRQDO %YULGJHV 'DYLG &RURQDGR
ILEUDULHV 1RUPD ODUWLQH]
ODVV 7UDQVLW 6XQ OHWUR (OOHQ 6P\WK
OXQLFLSDO &RXUW /LOLD :RUUHOO

OXVHXPV DQG &XOWXUDO $||DL@4MQ Y\ITH
2IILFH RI WKH &RPSWUROOHU opuUJDULWD 0XQR]

2I1ILFH Rl ODQDJHPHQW DQG %XGERWH &RWH

3DUNV S5HFUHDWLRQ %HQ )\IIH
30DQQLQJ ,QVSHFWLRQ 3KLOLS (WLZH
3ROLFH '"HSDUWPHQW *UHJ $OOHQ
3XEOLF +HDOWK $QJHOD ORUD
3XUFKDVLQJ 6WUDWHILF 6RXgbRLQEH &aROOLQV
6WUHHWY ODLQWHQDQFH 5LFKDUG %ULVWRO
7D[ 2IILFH ODULD 3DVLOODV

=RR -RVHSK ORQWLVDQR
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7KH ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV 0'$ SUHVHQWV I
DFWLYLWLHV RI WKH &LWS$XRXIVWKH | LAWKAD/OG\RIPXP HQWHIG/ GHVLJIQF

f 3URYLGH D FRPSDULVRQ RI FXUUHQW \HDU WR SULRU \H
FRQWULEXWLQJ WR FKDQJHYV

f +HOS XVHUV RI WKH ILQDQFLDO VWDWHPHQWYV XQGHUVWDOQ!
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY IRU JRYHUQPF
PDMRU JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWYV

f +HOS WKH UHDGHU IRFXV RQ WKH &LW\pV ILQDQFLDO FRQGL
GHFLVLRQV RU FRQGLWLRQV H[SHFWHG WR LPSDFW WKH &LW
UHVRXUFHV IRU IXWXUH \HDUV DQG

f ,GHQWLI\ VLIQLILFDQW YDULDQFHV EHWZHHQ WKH DGRSWEt
GLVFXVVLQJ WKH LPSDFW RI WKHVH YDULDQFHYV RQ IXWXUH (

7KH 0'$ VKRXOG EH FRQVLGHUHG LQ FRQMXQFWLRQ ZLWK WKH
ILQDQFLDO VWDWHPHQWY 7KH LQIRUPDWLRQ FRQWDLQHG LQ V
JLOQDQFLDO 5HSRUW &$)5 FRPSOHPHQW HDFK RWKHU

),1$1&,$/ +,*+/,*+76

20 DIJRYHUQPHQW ZLGH EDVLV WKH 3ULPDU\ *RYHUQPHQWMV
WRWDO OLDELOLWLHYV DQGC BIHIBQRYGCSRYLOWRARQ E\ 7KH XQUHYV
ZKLFK UHSUHVHQWYVY WKH DPRXQWY DYDLODEOH WR PHHW WKH
FUHGLWRUV ZDV D CHOGLR RILW\ LV FRPPLWWHG WR SURYLC
SHQVLRQ EHQHILWY WR LWV HPSOR\HHV $V D UHVXOW WKH
ILQDQFLDO VWDWHPHQWWXRXVWK H VW KEH & HWA WK\D G$ ¥ LROFELADA. MRLQ
IRU SRVWHPSOR\PHQW DQG SHQVLRQ EHQHILWYV ZKLFK KDV F
XQUHVWULFWHG QHW SRVLWLRQ

f 7KH 3ULPDU\ *RYHUQPHQW '@ FW RPADHG (PH\U OSRYHWQRAQWDO D
LQFUHWNH®QHW SRV LAMLR@DKEQH UHDRPVEXVLQHVYV W\SH DFWLY]
PLOOLRQ

f TRWDO LQYHVWPHQWY UHVWULFWHG DQG XQUHVWULFWHGE R@
I[URP ILVFDO \HBHB LQFUHDVH LV GXH WR WKH &LW\ LVVXLQJ E
LQYHVWLQJ WKH SURFHHGY XQWLO WKH\ DUH XVHG LQ FDSLWD

f 7KH FRVW Rl WKH 3ULPDU\ *RYHUQPHQW pVPLROCHERGRHKDWEBO DF
RYHU WKH SULRU \HDU

f 7KH &LW\pV JRYHUQPHQWDO IXQGV UHSRURLIDEOMIEEEURDVNQG |
PLOORR®SDUHG ZLWK WKH SULRU \RIDWKH$ $§RP E LLPHG HOQG EDC
PLOOLRQXQDVVLJQHG DQG DYDLODEOH IRU RWKHU SXUSRVHV

f $W WKH HQG RI WKH ILVFDO \HDU XQUHVWULFWHG IXQG EDO
FRPSRQHQWYV RI IXQG EDODQFH |IRPL®GRIBRIHSSIWM[Q P DRY G\CR DD
JHQHUDO IXQG H[SHQGLWXUHYV

T 2Q ODUFK WKH *RYHUQRU RI WKH 6WDWH RI 7H[DV DQG W
GHFODUHG D VWDWH RI HPHUJHQF\ DV D UHVXOW RI WKH &29,
OD\RU LVVXHG D VWD\ KRPH ZRUN VDIH GLUHFWLYH WR FXUE W
HPSOR\HHVY EHJDQ WHOHZRUNLQJ DQG SDUN UHFUHDWLRQ FHC

[rLe
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ZHUH FORVHG $O00 GHSDUWPHQWY ZHUH DVNHG WR UHGXFH
DOWLFLSDWHG UHGXFHG UHYHQXHYV

f 7KH &LW\ UHFHLYHG PLOOLRQ LQ IHGHUDO IXQGLQJ IURP
BHFXULW\ $FW &$5(6 $FW DQG RWHKHKUXMI/GHUDWKBJEQWLHM S
PLOQRRRQHDUQHG UHYHQXH IDAEBEROGBR DMIGHEHYHQXH LQ L
IXQGV
f $GGLWLRQDOO\ WKH &LWLTOPRBZOWGHEG IXQGLQJ IURP RWKHU
'HSDUWPHQW RI +RXVLQJ DQG 8UPHID®LRYEORESPIPYPWR| +HDOW
BHUYLFHWLOO)LMRGHUDO 7UDQVLW $®PRDOOUREBHDWORKYLDWLRQ $C
PLOOUR®LRQDO (QGRZPHQW IRBL\®OHREPWRHWHEBUWPHQ
PLOOLRKHVH DZDUGY DUH RQ D UHLPEXUVHPHQW EDVLV VX|

29(59.(: 2) 7+().1%$1&.%$/ 67%$7(0(176

7KH GLVFXVVLRQ DQG DQDO\VLV SURYLGHG KHUH DUH LQWHQG
ILQDQFLDO VWDWHPHQWY 7KH &LW\puV EDVLF ILQDQFLDO VWD
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWV IXQG ILQDQFLDC
7KLV UHSRUW DOVR LQFOXGHV VXSSOHPHQWDU\ LQIRUPDWLRQ
EDVLF ILQDQFLDO VWDWHPHQWY WKHPVHOYHYV

7KH FRPSRQHQWVY RI WKH &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5

XF
RC /HWWHU RI 7UDQVPLWWDO 2UJDQL]DWLRQ &KDUW 2WKKHU ,QWURGXFW

ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV

PHQW |:LGH
DO 6WDWHPHQWYV YXQG )LQDQFLDO 6WDWHPHQWYV

*RYHUQPHQWDO )XQRBSULHWDU) )XQG&XFLDU\ )XQGV

WDWHPHQW RIBAWDWHPHQW RIJ)LGXFLDU\
%

6 w R
%DODQFH 6KHHW3SRVLWLRQ 1HW 3RVLWLRQ

[N
RQ 6WDWHPHQW [RI 1HW
3RVLWLRQ

LQDQF
&%)5 L

SWMDKWHPHQW R
QODYEWVHYV JORZV JLGXFLDU\ 1HW BRVLW

I1RWHV WR )LQDQFLDO 6WDWHPHQWYV
5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

&RPELQLQJ 6WDWHPHQWY DQG 6FKHGXOHV

A
q 2WKHU 6 WDWLVWLFDO ,QIRUPDWLRQ

[[LLL
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7KH EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGH ERWK JRYHUQP
VWDWHPHQWY GLIIHU LQ VFRSH PHDVXUHPHQW IRFXV DQG ED)
SURYLGHG 7KH IROORZLQJ FKDUW LOOXVWUDWHY WKHVH GLIIHL

)XQG )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQW :LGH
BWDWHPHOW *RYHUQPHQWDO 3URSULHWDU\ YLGXFLDU\
,QVWDQFHV LQ ZKWFK WKH &LW\
7KH GD\ WR GD\ RSHUDWH @D\ WR GD\ RYIDGPWQOUWHUV UHWMRXUFHV RQ
(QWLUH HQWLW\ H[FHBSRWILGWILIDW\R | WK H |SCLAW LIRIWE BIVLR T W K B HKIDAD\| IRURWKHUMW VXFK DV

6FRSH IXQGV JRYHUQPHQWDO VHUYERNYQHVV W\SH HQWHRSHWUWHWD[ DQ@ SHQVLRQ
$FFRXQWLQP EDVLV ORGLILHG DFFUXDO D Gm)omeWFRXQWLerm)Qmo DFFRXQWLQJ DQG
DQG PHDVX|WHFFHEWO DFFRXQWLJJ HIFIR@ RIFVR X U F H M FRREIPLFHPHORWK UFHRAR QRPLF UHVRXUFHV
IRFXV UHVRXUF PHDVXUHRRBXW IRFXV PHDVXUHPHOQW IRF)P\,HDVXUH HOW IRFKV
7\SH RI DVVHW
GHIHUUHG AR¥®WOORYVHWY GHIHUJHG RXWIORZV $00 DVVHWV GHIHUUHG RXWIORZV
OLDELOLW\ [DIQ®ELOLWLHY DQG GHINUUHGW @OREZWYV D RGLDEDELW LWV HD\WQ & SHIHMMHWVQKE R BYL Q D WU
GHIHUUHG UEPWEVMLQDQFLDO DQfFRPSIL WO GWKKRQW W K ERWEU LRID § R RO D O)X6VMORSGMDIDOFDSD HLW\ IRU
LQIRUPDWLRWHUP DQG ORQJ WHURVKHUHDIWHU VKRUW WHUP DQG |®R)XQS DWBUPLDELOLVLHYV

5HYHQXHV IRU ZKLFK|FDVK LV

UHFHLYHG GXULQJ WKH \HDU RU VRRQ

WKHUHDIWHU H[SHQELWXUHV ZKHQ
7\SH RI LQIQR@MQAYHQXHV DQG HJBRGVHRVUGWULYQLIF HV [KDOYOH EEHHHHOQ X HV D Q|Gs ®IQS IDGGHW LRQYV PQG GHGXFWI
RXWIORZ WKH \HDU UHJDUG O H W RH LAYKH3Q DRDG/ KV K H ) & 0 D MGHIGWKLHD EHLEDU WG BLUVD. QG OMK/W RHDU UHIDUGOH V\
LQIRUPDWLRDY UHFHLYHG RU SDL|GGXH DQG SD\DEOH ZKHQ FDVK LV UH FJHAKH® ROV BOVGUHFHLYHG RU SDL

*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV

TKERRYHUQPHQW ZLGH ILODAFGBOVLVYBD® WPRHG@EWRYLGH UHDGHUV
&LW\ YV ILQDQFHVY LQ D PDQQHU VLPLODU WR D SULYDWH VHFV
DFWLYLWLHY DUH FRQVROLGDWHG LQWR FROXPQV ZKLFK DGG WHF

TKBEWDWHPHQW RS UHWHRIMMLWICRDORFLDO LQIRUPDWLRQ RQ DOO RI
UHVRXUFHV OLDELOLWLHYVY DQG GHIHUUHG LQIORZV RI UHVRXUF
2YHU WLPH LQFUHDVHVY DQG GHFUHDVHV LQ QHW SRVLWLRQ PD)
SRVLWLRQ RI WKH &LW\ LV LPSURYLQJ RU GHWHULRUDWLQJ

7KIBWDWHPHQW RRUHMWMQAWVWIHRUPDWLRQ VKRZLQJ KRZ WKH &LW
PRVW UHFHQW ILVFDO \HDU $00 FKDQJHV LQ QHW SRVLWLRQ D
WR WKH FKDQJH RFFXUV UHJDUGOHVV Rl WKH WLPLQJ RI UHOL
UHSRUWHG IRU VRPH LWHPV WKDW ZLOO RQO\ UHVXOW LQ FDVK |
HDUQHG EXW XQXVHG YDFDWLRQ OHDYH

%RWK Rl WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV GL\
VXSSRUWHG E\ WD[HV DQG L QWRN H URWPHHLQPIHHA) RIAD W MYKLIVVEL@IX'E FW L |
LQWHQGHG WR UHFRYHU DOO RU D VLJQLILFDQW SFRAXWLR® VRI W/
DFWLYLMHHYRYHUQPHQWDO DFWLYLWLHV RI WKH &LW\ LQFOXGH
SXEOLF KHDOWK SDUNV OLEUDU\ FXOWXUH DQG UHFUHDWLRC
EXVLQHVV W\SH DFWLYLWLHV RI WKH &LW\ LQFOXGH (O 3DVR ,C
7UDQVLW ,QWHUQDWLRQDO %ULGJHV DQG WKH 7D[ 2IILFH

[rLy
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7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY LQBOXBBUQR
JRYHUQPEDXQWDOVR D OHJDOO\ VHSDUDWH ZDWHU XWLOLW\ DQG |
ZKLFK WKH &LW\ LV ILQDQFLDOO\ DFFRXQWDEOH JLQDQFLDO L
VHSDUDWHO\ IURP WKH ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG IR

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG
)XQG )LOQDQFLDO 6WDWHPHQWYV

$ IXQG LV D VHW RI VHOI EDODQFLQJ DFFRXQWYVY WKDW DUH XVH
VHIUHIJDWHG IRU VSHFLILF DFWLYLWLHVY RU REMHFWLYHYV 7KH
FRPSOLDQFH ZLWK ILQDQFH UHODWHG OHJDO UHTXLUHPHQWYV $
FDWHJRULHY JRYHUQPHQWDO IXQGV SURSULHWDU\ IXQGV DQG

*RYHUQPHQWDO )XQGV

*RYHUQPHQWDO IXQGV DUH XVHG WR HVVHQWLDOO\ DFFRXQW IR
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV +RZHYHU X
JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY IRFXV RQ QHDU
ZHOO DV RQ EDODQFHV Rl VSHQGDEOH UHVRXUFHYV DYDLODEOH I
XVHIXO LQ DVVHVVLQJ D JRYHUQPHQW V QHDU WHUP ILQDQFLQJ |

%HFDXVH WKH IRFXV Rl JRYHUQPHQWDO IXQGV LV QDUURZHU WK
LW LV XVHIXO WR FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG IRU .
IRU WKH JRYHUQPHQWDO DFWLYLWLHY LQ WKH JRYHUQPHQW ZL«
ILQDQFLDO VWDWHPHQWY GR QRW HQFRPSDVV WKH DGGLWLRQE
VWDWHPHQW DGGLWLRQDO LQIRUPDWLRQ LV SURYLGHG WKDW
*RYHUQPHQWDO )XQ ®\D GRKBIQ OHP & WIDW )XQGV 6WDWHPHQW RI 5
&KDQJHV LQ )XQSURDIODH) PHYUHFRQFLOLDWLRQ WR IDFLOLWDWH
IXQGVY DQG JRYHUQPHQWDO DFWLYLWLHV

7KH IORZ RI FXUUHQW ILQDQFLDO UHVRXUFHYV ZLOO UHIOHFW ER!
VRXUFHVY DV ZHOO DV FDSLWDO H[SHQGLWXUHYVY DQG ERQG SULC
ZLOO HOLPLQDWH WKHVH WUDQVDFWLRQV DQG LQFRUSRUDWH

JRYHUQPHQWDO DFWLYLWLHYVY FROXPQ LQ WKH JRYHUQPHQW ZLC
EHWWHU XQGHUVWDQG WKH ORQJ WHUP LPSDFW RI WKH JRYHUQF

7KH &LW\ PDLQWDLQV WKLUWHHQ LQGLYLGXDO JRYHUQPHQWDO
*RYHUQPHQWDO )XQ @ & DOQDVIHRHQ PKNIND O )XQGYV 6WDWHPHQW R
DQG &KDQJHV LQ JRQGW¥ B O'BIQFHHND O )XQG &RPPXQLW)\ 'HYHORSP
BHUYLFH )XQG &DSLWDO 3URMHFWYV )XQG DQG WKH &$5(6 $FW
'DWD IURP WKH RWKHU HLJKW JRYHUQPHQWDO IXQGV DUH FRP
1RQPDMRU *RYHUQPHQWDO )XQGV ,QGLYLGXDO IXQG GDWD IRU
SURYLGHG LQ WKH FRPELQLQJ ILQDQFLDO VWDWHPHQWY DQG VF
WKLV UHSRUW
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7KH EDVLF JRYHUQPHQWDO IXQG ILOQBRFHMWO VWDWHPHQWY FDQ E

BURSULHWDU\ )XQGV

SBURSULHWDU\ IXQGY DUH JHQHUDOO\ XVHG WR DFFRXQW IRU VF
RXWVLGH FXVWRPHUV RU LQWHUQDO GHSDUWPHQWY RI WKH &LW
WKH VDPH W\SH RI LQIRUPDWLRQ DV VKRZQ LQ WKH JRYHUQPHQW
WA\SHV RI SURSULHWDU\ IXQGV

R (QWHUSULVH IXQGV DUH XVHG WR UHSRUW WKH VDPH IXQF!
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH &LW\ XVHYV
WUDQVLW HQYLURQPHQWDO VHUYLFHV LQWHUQDWLRQDO E
LPSOHPHQWDWLRQ RI *$6% WKH 7D[ 2I1ILFH ILGXFLDU\ IXQG
HQWHUSULVH IXQG VLQFH WKH SURSHUW\ WD[HV FROOHFWHG
EH\RQG GD\V

R ,(QWHUQDO VHUYLFH IXQGY DUH DQ DFFRXQWLQJ GHYLFH XVH
WKH &LW\pV YDULRXV IXQFWLRQV 7KH &LW\ XVHV LWV LQWHU
EHQHILWY DQG ZHOIDUH SURJUDPV ULVN PDQDJHPHQW IOHH
LOQWHUQDO VHUYLFHV SUHGRPLQDQWO\ EHQHILW JRYHUQPHQV
EHHQ LQFOXGHG ZLWKLQ JRYHUQPHQWDO DFWLYLWLHV LQ WKF

7KH SURSULHWDU\ IXQGV ILQDQFLDO VWDWHPHQWY SURYLGH V}
3DVR ,QWHUQDWLRQDO $LUSRUW (QYLURQPHQWDO 6HUYLFHYV

2IILFH VLQFH WKH\ DUH FRQVLGHUHG PDMRU IXQGV RI WKH &LV
VLQJOH DJJUHJDWHG SUHVHQWDWLRQ LQ WKH SURSULHWDU\ IX
LQWHUQDO VHUYLFH IXQGV DUH SURYLGHG LQ WKH &RPELQLQJ 6

7KH SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG

JLGXFLDU\ )XQGYV

JLGXFLDU\ IXQGY DUH XVHG WR DFFRXQW IRU UHVRXUFHV KHOG
JLGXFLDU\ IXQGVY DUH QRW UHSRUWHG LQ WKH JRYHUQPHQW ZLG
IXQGY DUH QRW DYDLODEOH WR VXSSRUW WKH &LW\ V RZQ SURJI
OLNH WKDW XVHG IRU SURSULHWDU\ IXQGYV

7KH &LW\ PDLQWDLQV WZR GLIITHUHQW W\SHV RI ILGXFLDU\ IXQ
UHVRXUFHV KHOG LQ WUXVW IRU UHWLUHHY DQG EHQHILFLDULH
IXQG 7KH FXVWRGLDO IXQGV UHSRUW UHVRXUFHV QRW LQ D W
RI &LW\ V UHSRUWLQJ HQWLW\ 7KH WZR FXVWRGLDO IXQGV DUH
DQG WKH OHWURSROLWDQ 30DQQLQJ 2UJDQL]DWLRQ

7KH ILGXFLDU\ IXQG ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG RQ
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

7KH QRWHV DUH DQ LQWHJUDO SDUW RI WKH ILQDQFLDO VWDWHTI
WR D IXO0 XQGHUVWDQGLQJ DQG IDLU SUHVHQWDWLRQ RI WKH
ILQDQFLDO VWDWHPHQWY 7KH QRWHV WR WKH ILQDQFLDO VWDV

2WKHU ,QIRUPDWLRQ

,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG DF
VXSSOHPHQWDU\ LQIRUPDWLRQ RI WKH &LW\V JRYHUQPHQWDO
SURJUHVYVY LQ I1XQGLQJ LWV REOLIJDWLRQV WR SURYLGH SHQVLF
VXSSOHPHQWDU\ LQIRUPDWLRQ FDQ EH IRXQG LPPHGLDWHO\ DIV

7KH FRPELQLQJ VWDWHPHQWY UHIHUUHG WR HDUOLHU LQ FRQQH
IXQGVY LQWHUQDO VHUYLFH IXQGV SHQVLRQ WUXVW IXQGV DQC
WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ &RPELQLQJ DQ
IRXQG RQ SDJHV RI WKLV UHSRUW

6WDWLVWLFV

7KH VWDWLVWLFDO VHFWLRQ SURYLGHV GDWD RQ ILQDQFLDO WL
GDWD DQG RSHUDWLQJ LQIRUPDWLRQ 7KH VWDWLVWLFDO VHFW

*29(510(17 :.,'(29(5%// ).1$1&.%$/ $1$/<6,6

&RPSDUDWLYH LQIRUPDWLRQ IRU WKH FXUUHQW DQG SUHFHGLQJ

1HW 3RVLWLRQ LQ WKRXVDQGYV
*RYHUQPHQWDO $FWAXVMAHWY 7\SH $FWLYLWLHARWDO

$VVHWYV

&XUUHQW DQG 2WKHU $VVHWYV
&DSLWDO $VVHWYV

7RWDO $VVHWYV

'"HIHUUHG 2XWIORZV RI 5HVRXUFHV
7TRWDO $VVHWV DQG 'HIHUUHG 2XWIORZV
/ILDELOLWLHYV

2WKHU /LDELOLWLHYV

/IRQJ WHUP /LDELOLWLHYV

7TRWDO /LDELOLWLHYV

'"HIHUUHG ,QIORZV

7RWDO /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV
1HW 3RVLWLRQ 'HILFLW

IHW ,QYHVWPHQW LQ &DSLWDO $VVHWV
S5SHVWULFWHG

8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ 'HILELW

$QDO\VLV RI WKH &LW\pV $VVHWYVY DQG /LDELOLWLHV

7TRWDO DVVHWYV LQPULODMNREB WKH SULRU \HDU 7KH PDLQ UHDVRGC
LVVXLQJ QHZ GHEW GXULQJ WKH \HDU DQG VWLOO KDYLQJ XQVSF
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7TRWDO OLDELOL\ PLC IURP WKH SUHYLRXV \HDU PDLQO\ GX
DVVRFLDWHG ZLWK WKH &%$5(6 $FW IXQGLQJ DQG DV VSHFLILHG
WR WKH RYHUDOO LQFUHDVH LQ ORQJ WHUP OLDELOLWLHYV

, QWHUJRYHUQPHQWDO SD\DEC PLC GDERFE WKDHE O P Y OLHPRHHUOHW VY W G
7KLY LPSOHPHQWDWLRQ PHUJHG WKH UHSRUWLQJ RI WKH 7DJ[ 2111l

$QDO\WVLV RI WKH &LW\pV 1HW 3RVLWLRQ

7KH QHW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D XVHIXO LQGLFD
\HDU WKH &LW\pV DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRX
UHVRXUFHV PLOOLIRK) ODUJHVW SRUWLRQ RI WK H LEOLOW\R KO I FHW/\/ !
LQYHVWPHQW LQ FDSLWDO DVVHWY HJ ODQG EXLOGLQJV HT:
LQIUDVWUXFWXUH OHVV DQ\ RXWVWDQGLQJ GHEW QHW RI XQV
&LW\ XVHV WKHVH FDSLWDO DVVHWVY WR SURYLGH VHUYLFHV WR
IXWXUH VSHQGLQJ $OWKRXJK WKH &LW\pV LQYHVWPHQW LQ LW\
EH QRWHG WKDW WKH UHVRXUFHV QHHGHG WR UHSD\ WKLV GH|
FDSLWDO DVVHWY WKHPVHOYHY FDQQRW EH XVHG WR OLTXLGDW

$ SRUWLRQ RI WKH &LW\puW IQHOMW RBRRUHWVWHRWY UHVRXUFHV WKDW
UHVWULFWLRQV RQ KRZ WKH\ PD\ EH XVHG 7KLV UHVWULFWHG Q
E\ RWKHU IXQGLQJ DJHQFLHV DPRXQWYV IURP ERQG SRIRFE DRE& |F
UHVHUYH UHTXLUHG E\ WKH &LW)\ BEPWHDHH GELHOEMRIQF WWHKG! GRIWR!
\HDU 7KLV ZDV PDLQO\ GXH WR DQ LQFUHDVH LQ IXQG EDODQF}
QHZ GHEW DQ LQFUHDVH LQ GHEW VHUYLFH IXQG EDODQFH FDX
SURSHUW\ WD[ FROOHFWLRQV LQ H[FHVV Rl EXGJHWHG DPRXQWYV

$V RI WKH HQG Rl WKH FXUUHQW \HDU WKH & LWP\L\DEHQREFDMANDIQLAHA
7KL&HILEDW FDXVHG SULPDULO\ E\ ORQJ WHUP FRPPLWPHQWV W
ODUJHO\ WR SHQVLRQ DQG 23(% REOLJDWLRQV

B8QUHVWULFWHG QHW SRVLW LLR)F U gD BKREW@D\PR. VDS R PDW WH YS WLLRHL
UHGXFL®HI WKW PLOOLRQ
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7KH RYHUDOOLQHRWHDRWWRM BURP WKH SULRU ILVFDO \H@RU FBWHU |
QAVPHGLOWHI RTRZ LQ) VHRNRQ/| RUJRYH.GP HQBCCRAYMAY DG EXMGHN WSHORAYMAY/

$QDO\WLV RI WKH &LW\pV 2SHUDWLRQV

7KH IROORZLQJ WDEOH SURYLGHV D VXPPDU\ R$XNKMWLWDQ\G DF
7KH &LW\ Rl (O 3D\VUREWY HENW GRIVQ QURRAD JRYHUQPHQWDO DFW
PLOOUR® EXVLQHVV W\SH DFWLYLWQHV RKHYXPMOLMLURIOQ D QHW SR
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$XIXVW
&RQGHQVHG 6FKHGXOH RI &KDQJHV LQ 1HW 3RVL'
YRU WKH <HDU (QGHG $XJXVW
LQ WKRXVDQGV
*RYHUQPHQWDO $FWLYARYWLIHYHVY 7\SH $FWLYLWLHV7RWDO
S5HYHQXHYV

3URJUDP 5HYHQXHYV
&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ *UDQWY DQG &RQWULEXWLRQV

&DSLWDO *UDQWY DQG &RQWULEXWLRQV

*HQHUDO 5HYHQXHV

3URSHUW\ 7D[HV

6DOHV 7D[HV

+RWHO 2FFXSDQF\ 7D[HV o o
YUDQFKLVH 7D[HV o) o]
,QYHVWPHQW (DUQLQJV

%$% )HGHUDO 7D[ & UHGLW

&XOWXUH DQG 5SHFUHDWLRQ

&RPPXQLW\ DQG (FRQRPLF
"HYHORSPHQW

,QWHUHVW RQ /RQJ WHUP '"HEW
%XVLQHVYV 7\SH $FWLYLWLHYV

*DLQ RQ 6DOH RI &DSLWDO $VVHWYV o
7RWDO 5HYHQXHV
(ISHQVHV
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW o} o
3XEOLF 6DIHW\ o] o
3XEOLF :RUNV o] o
3XEOLF +HDOWK o] o)
3DUNV o] o
/LEUDU\ o] o
o} o
o o
o} o

(O 3DVR ,QWHUQDWLRQDO $LUSROW o
(QYLURQPHQWDO 6HUYLFHYV o] o
0DVV 7UDQVLW o) o]
,QWHUQDWLRQDO %ULGJHV o o
7D[ 21ILFH o) o]

7RWDO ([SHQVHV

(IFHVV 'HILFLHQF\ %HIRUH 7UDQVIHUV

7UDQVIHUYV 0] e)
,QFUHDVH 'HFUHDVH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 'HILFLW %HILQQLQJ DV
BUHYLRXVO\ 5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH o] o) o) o)

1HW 3RVLWLRQ 'HILFLW %HJILQQLQJ DV
5HVWDWHG

1HW 3RVLWLRQ 'HILFLW (QGLQJ
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3URJUDP 5HYHQXHV DQG ([SHQVHV ° *RYHUQPHQWDO $FWLYLWLH

*RYHUQPHQWDO DFWLYLWLHV FRYHU D UDQJH RI W\ASLFDO &LW\
WKHVH VHUYLFHV JUDQWYV DQG FRQWULEXWLRQV ,Q JHQHUDC
LOQDGHTXDWH WR VXSSRUW WKH FRVW RI WKH VHUYLFHV ZLWK
WD[SD\HU &RQVHTXHQWO\ JHQHUDO UHYHQXHV FRYHU DQ\

DSSOLHG 7KHVH JHQHUDO UHYHQXHV LQFOXGH WD[HV LQYHVWI

7KH IROORZLQJ FKDUW LQ WKRXVDQGVY VKRZV WKH FKDQJH LQ J
\HDU
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SHYHQXHV IRU JRYHUQPHQW D PLDPORMEXFLWRIHWH & ROVEDLIRHOGU R P

7KH WRWDO DG YDOR WQF UWD[DE®LHO ¥ DD K 1D VR MRUF LG O WHIER © D W H
UHVXOWLQJ LQ DQ DG YDORQHPRDYWRISHDWD\L RO [6 D B ¥YNQFRI[HEXV H G

PLOOLRQPDLQO\ GXH WR LQWHUQHW VDOHV LQ SUHSDUDWLR
DQG LQ KRPH HQWHUWDLQPHQW GXULQJ WK RPHDPHGDIQRXHPLF
PDLQO\ GXH WR DQ LQFUHDVH RI WKH 36% ,QIUDVWUXFWXUH
FRQW ULEQXRMUHRIWHBLOOLRQ IURP ILVFDOPBIDO\ GXH WR &$5(6 $F
DZDUGHG GXULQJ WKH \HDU
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7KH IROORZLQJ FKDUW VKRZV FKDQJHV LQ JRYHUQP MQWIL O ADFOV L

7KH FRVW RI JRYHUQPHQWDO SURJBDG VMKPA RBI\UH IPRKD\O ZDY
IURP 7KLV GHFUHDVH LV PDLQO\ GXH WR WKH WHPSRUDU\ FO
&29," SDQGHPLF

BURJUDP 5HYHQXHYVY DQG ([SHQVHV ° %XVLQHVYV 7\SH $FWLYLWLH\

%XVLQHVV W\SH DFWLYS§WIDHWQH®WD SRV LRLICRIQKRY RDV DQ LQFUHI
PLOOWUR® ILVFDO \HDU .H\ HOHPHQWYV RI WKLV LQFUHDVH ZH

f 2SHUDWLQJ UHYHQXHVPGORWRQVHBGAQEGXFWLRQ LQ FKDUJHV |
DFFRPSDQLHG E\ D UHGXFWLRQ LQ FKDUJHV RI IDUHV DQG IH

f 2SHUDWLQJ H[SHQVHV GHM RBDWVHGPUHRRIRQL R QKGH F U LDV H
RSHUDWLQJ H[SHQVHV LV SULPDULO\ GXH WRPW®®6 DREF WHDM
GHFUHDVH LQ PDWHULDPLVMODQBQ/XSSOLHV RI

f 'XH WR WKH &29," SDQGHPLF WKH (O 3DVR ,QWHUQDWLRQ
FRPELQHGPLOOQQRRWKHU QRQRSHUDWLQJ UHYHQXHV UHODWH

(O 3DVR ,QWHUQDWLRQDO $LUSRUW

7KLV IXQG DFFRXQWV IRU WKH RSHUDWLRQV RI WKH (O 3DVR ,QW
ORFDWHG RQ $LUSRUW SURSHUW\

2SHUDWLQJIJGHHFVYHOOXHMLOWMRQ PLOOGRKY SULPDULO\ WR WKH GHF
UHQWDOV DQG IHHV L@ LMOKOAKDE RXKIQMU RDVH LV DWWULEXWHG WR
WUDIILF FDXVHG E\ WKH &29,' SDQGHPLF 7KH FRQFHVVLRQV F
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GHSHQGHQW RQ SDVVHQJHU WUDIILF ZKLFK PDNH XS WKH- BKDV BiK
PLOORRQUDQW IXQGV UHFHLYHG IRU FRPSOHWHG FRQVWUXFW

'XULQJ WKH FXUUHQW ILVFDO RHOOURBRWSR Y VHEMLEHMH®/'R DVVLYV
UHODWHG H[SHQGLWXUHV DQG RSHUDWLQJ FRVWV 7KH UHFR.
QRQRSHUDWLQJ UHYHQXHYV

(QYLURQPHQWDO 6HUYLFHV
7KLV IXQG DFFRXQWV IRU WKH VROLG ZDVWH FROOHFWLRQ GLVS

2SHUDWLQJLQAYHRXHE. OOWR® ILVFDO \HDU 7KH RYHUDOO LQ
RI UHQWDOV DQG IHHV LPLOGHEBPRIXGWORN GXH WR DQ LQFUHEL
VHUYLFHV IUDQFKLVH IHH DORQJ ZLWK DQ LQFUHDVH LQ JDUEDJ}

'XULQJ ILVFDO \HDU WKH OLDELOLW)\ IRU WKH OF&RPE V OD(
PLOOLWBU DQ LQGHSHQGHQW VWXG\ ZD \P LFRGIERXE MIBRGM [1KARAD
\HDU LQ ODQGILOO XWLOL]DWLRQ H[SHQVH VLQFH WKH OLDE

LQFUHDVHGPEOGLRXQQJ WKH ILVFDO \HDU PDLQO\ GXH WR DQ L
VXEVHTXHQWO\ WUDQVIHUUHG WR WKH JHQHUDO IXQG

ODVV 7UDQVLW

ODVV 7UDQVLW V R SGHHMBUMLDQ/H GKYRDOQOORRGILVFDO \HDU 7KL\
GHFUHDVHPROQQREXDUJHV RI IDUHV DQG IHHV ZKLFK ZDV RIIVHW

PLOORBWKH IXHO WD[ FUHGLW O0DVV 7UDQVLW V GHFUHDVH
I[lUHH WUDQVLW WR DOOHYLDWH WKH EXUGHQ RI WKH KHDOWK S
ULGHUVKLS GXH WR VWD\ KRPH ZRUN VDIH RUGHUYV

2SHUDWLQJGHH[PWHHDNAHR/GO OULR® ILVFDO \HDU '"HEHHFHBD\WH R Q H
PLOOGRIY® WR DVVHWYV UHDFKLQJ WKHLU XVHIXO OLIH DV RI WKH F
E\ PLOOWR® WKH SUHYLRXV \HDU

'XULQJ WKH FXUUHQW ILVFDO \HD UP LI B DR YTH VKHERVH IGK HVE R
&29," UHODWHG H[SHQGLWXUHV DQG RSHUDWLQJ FRVWV 7KH L
QRQRSHUDWLQJ UHYHQXHYV

,(QWHUQDWLRQDO %ULGJHYV
7KLV IXQG UHSUHVHQWY DFWLYLW\ UHODWHG WR WKH &LW\pV ,Q\

2SHUDWLQJIGBIIHFYHOX RGO OULR® ILVFDO \HDU PLIOXGIHW@HD VH LQ F
IRU WROOV DW WKH &LW\ V QWHUQDWLRQDO %ULGJHV 7KH &29,
WUDIILF WKDW FURVVHG EHWZHHQ WKH &LW\ RI (®HBDWVIBRB\VHELG -
PLOOX@®RIQWYV DQG Y HXHFXdRMNJHGBW R R XFEDLONGV

2SHUDWLQJGHBUHIQNYWNWPE OOURP ILVFDO \HDU 7KL \G H ¥ URKVGO
FRQWUDFWXDO VHIKRDHDPFPDLQWHQDQFH DOWE&RMVAEDI® V RI
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7UDQVIHUV RXW GHAWCHBXAMWR\D GHFUHDVH LQ DYDLODEOH FDV
DFFRUGDQFH ZLWK WKH EXGJHW UHVROXWLRQ VHFWLRQ

7D[ 2IILFH

7KLV IXQG UHSUHVHQWY DFWLYLW\ UHODWHG WR WKH RSHUDWLR
PDQDJHG WKURXJK WKLV RIILFH LQFOXGLQJ WKH &LW\ RI (O 3DV

2SHUDWLQJLQRYHBWHG WKRXNJIIRPGWKH SUHYLRXV \HDU PDLQO\
JHQHUDO UHYHQXHV 7KH LQFUHDVH LQ JHQHUDO UHYHQXHV LV
XQFODLPHG SURSHUW\ GHFHFUHDW BN RKMDRPY HW FDO \HDU GXH
YDFDQFLHWRRXMDE®UW RI WKH EXGJHW VDYLQJY LPSOHPHQWDYV

),1$1&,$/ $1$/<6,6 2) 7+( )81' /(9(/ 67$7(0(176

$V QRWHG HDUOLHU WKH &LW\ XVHV IXQG DFFRXQWLQJ WR HQV
OHJDO UHTXLUHPHQWYV

*RYHUQPHQWDO )XQGV

7KH IRFXV Rl WKH &LW\ V JRYHUQPHQWDO IXQGV LV WR SURYLG
EDODQFHV RI VSHQGDEOH UHVRXUFHV 6XFK LQIRUPDWLRQ LV X!
,Q SDUWLFXODU XQDVVLJQHG IXQG EDODQFH PD\ VHUYH DV D
DYDLODEOH IRU GLVFUHWLRQDU\ XVH DV WKH\ UHSUHVHQW WKH
WR XVH IRU D SDUWLFXODU SXUSRVH E\ HLWKHU DQ H[WHUQDO
EHHQ GHOHIJDWHG DXWKRULW\ WR DVVLJQ UHVRXUFHV IRU XVH II

SVEXIXVW WKH &LW\ V JRYHUQPHQWDO IXQGV UHSRWPWE GLRBRP E
LQFUHRRDVHPLOOLR FRPSDULVRQ ZLWK ILVFDO \HDUPLO @RERPRQVKLYV
FRQVWLWXWHY XQDVVLIQHG IXQG EDODQFH 7KH UHPDLQGHU RI
FRPPLWWHG WR LQGLFDWH WKDW LWLOW L RGEHRW W QF WSHHQ RDUE S Bl Ul

PLOOLRERPPLWWHG RU DVVLIQHG IRRLCGOURMQFXODU SXUSRV

*HQHUDO )XQG

7KH *HQHUDO )XQG LV WKH FKLHI RSHUDWLQJ IXQG RI WKH &LW\
IXQG EDODQFH RI WKH *H (PH 0O DRRIGOMHG WPWD @ K QMBEBGP RQEFBE LR Q
$V D PHDVXUH RI WKH *HQHUDO )XQG V OLTXLGLW\ LW PD\ EH XV
WRWDO IXQG EDODQFH WR WRWDO *HQHUDO )XQG H[SHQGWRWD!
JHQHUDO IXQG H[SHQGLWXUHV ZKLOH RNVRWKIDW |XDQBHEDPRQFEW UH

7KH IXQG EDODQFH Rl WKIH B UWDWVHGRUOWRGIQRQANVKH FXUUHQW |
LOQFUHDVHPLO®RR® LQ FRPSDULVRQ WR ILVFDO \HDU ZKLFK R
R PLOOL/K® SULPDU\ YDULDQFHV E HWOQHFHQLIDREWKG I HDWHG DSUR
UHYHQXHV ELOOWR@HYV WDALEWOULRQWY DQG FPWREWRBK ZHUHDRIIVH
GHFUHQWKDUJHV IRU VRUSGDERWY E\

[Iry
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&RPPXQLW\ " HYHORSPHQW %ORFN *UDQWYV )XQG

7KH &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWV IXQG LV D 6SHFLD
UHSRUWLQJ SXUSRVHV 7KHVH DFWLYLWLHV DUH IXQGHG E\ WKH
+8' 3URJUDP UHYHQXHV RI WKH UHYROYLQJ ORDQ IXQGV 5/)
Rl WKHVH UHYHQXHV LV GHSHQGHQW XSRQ WKH &LW\ H[SHQGLC
JUDQWYV DQG LV HDUQHG DG/HHF [SHHIMVGHE® O(R B QIGLADXOWRWD BLOOLR Q
7KH &LW\ XWROQIPHROURIUDP UHYHQXHV LQ ILVFDO \HDU

'"HEW 6HUYLFH )XQG

7KH '"HEW B6HUY LDFQY LR OIGHHONGG EDODQFH GXULQJ MUCHIWERR GUHQW V
\HDU HQG IXQG EDPDMFHRMY RQFUHDVH SULPRQULQ K LIGHMKS WOH BIR R
DG YDORUHP SURSHUW\ WDQ UWH}IHUR B HLUHY\X O WY HPE YOG OEH &R W \
DOVR LVVXHG UHIXQGLQJ GHEW ZKLFK LQFUHDWHG QIZRGH Q HWWH HI
RI WKH UHIXQGLDQ GOEVH BMKVHG ILQDQFLAIOMRURUFHYV RI

7KH &LW\pvV GHEW PDQDJHPHQW SROLF\ HYWDEOLVKHY D PLQLP?
7KH PLQLPXP IXQG EDODQFH VKRXOG UHPDLQ LQ H[FHVV RI WKH
OHY\ IRU WKH HQVXLQJ ILVFDO \HDU 7KH PD[LPXP IXQG EDODQ
VHUYLFH EXGJHW $W WKH HQG RI WKH ILVFDBPLGDORYW K UMHMHU P R
Rl WKH ILVFDO \HDU FEDOIIARB ZBHDQGLQJ 1 XQG E DRODMAMRIGIXV L V
EHWZHHQ WKH PLQLPXP DQG PD[LPXP OLPLWYV

&DSLWDO 3URMHFWYV )XQG

7KH &LW\ V FDSLWDO SURMHFWY DUH DGRSWHG FUHDWLQJ D SU
PLODQRQHDVIKQG EDODQFH GXULQJ WKH FXUUHQW ILVFDO \F
PLOOALKRH)Q LQFUHDVH LQ IXQG EDODQFH ZDV FDXVHG E\ WKH
\HDU IRU WKH TXDOLW\ RI OLIH DQG SXEOLF VDIHW\ SURMHFW
DXWKRUL]DWLRQV

&DSLWDO 3URMHFW IXQG H[PHOQOGLRHI OBV MR WDI[ISE Q VAL D@BR YD
FDSLWDO RXWOD\ ZDV WKH UHVXOW RI WKH VSHQGLQJ RI UHVRXL
FDSLWDO DFTXLVLWLRQ DQG FRQIGGLYFMRQRIO BKIHR MH MW VE H OD @,
FRPSDUHG WR WKH SUHYLRXV ILVFDO \HDU

&$5(6 $FW YXQG

7KH &LW\ UHFHLYHG DSSUR[LPDWHO\ PLOOLRQ RI IHGHUDO .
DQG (FRQRPLF 6HFXULW\ $FW &$5(6 $FW 3HU JXLGDQFH IURF
UHVWULFWHG WR H[SHQGLWXUHV ZKLFK DUH QHFHVVDU\ LQ UHYVE
HI[ISHQVHVY SXEOLF KHDOWK DQG VDIHW\ H[SHQVHVY FRPSOLDQFI
HFRQRPLF VXSSRUW WR VPDOO EXVLQHVVHYV

2Q0D\ WKH &LW\ &RXQFLO DSSURYHG D SODQ IRU GLVWULE
S5HOLHI )XQGV DXEORGORZVOWK DQG 6D MW GERPFESR@MH 5HVSRQ\

[yt
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SHFRYHU\ 3URJWPLPVRLBBERQRPLF 5SHVSRQVH DQG 5HFRLYGIQISREQRR J U
$XIXVW  WKH &LW\ KDV HPEPO®RGKDVPLOBRFEFPEHUHG

1RQPDMRU *RYHUQPHQWDO )XQGV

7KH 1RQPDMRU *RYHUQPHQWDODDROHDKHE G EDODQFH GXULQJ \
\HDU ZKLFK SXW WKH RYHUDRL® OX&G EREDBBPMHDEDY SULPDULO\
WKH QHW HIIHFW RI WUDQVIHWPY QQLRQG WUDQVIHUV RXW R

JHGHUDO *UDQWYV

)XQGLQJ IRU WKHVH DFWLYLWLHV LV SURJUDP VSHFLILF DQCG
WRWDOHG DSSURIOFEIWMERBDULO\ IURP SURJUDPV UHODWLQJ WHF

6WDWH *UDQW

([SHQGLWXUHV IRU WKHVH DFWLYLWLHVY DUH SURJUDP VSF
GHSDUWPHQWYV ([SHQBLWSURIEDWRWDIORG® SURJUDPV UHODW

3XEOLF +HDOWK *UDQWYV

([SHQGLWXUHV IRU SUHYHQWDWLYH KHDOWKIEFOOHRQUME 1IGOQVE U
I[JURP WKH VWDWH SURYLGHG WKRXVDQG ZKLOH IHGHUDO

3XEOLF +HDOWK :DLYHU 3URJUDP

OHGLFDLG :DLYHU ([SHQGPW® QKR QWHEW D OBHBA) ZHUH FRYHUH (
OHGLFDLG IXQGLQJ LQ WIKMHORRRXQW RI

'HVWLQDWLRQ (O 3DVR

'HVWLQDWLRQ (O 3DVR KDG UHYHQXHRLDOBRWUDBNOHMGU Q
SURJUDP H[SHQGLWXUHV RI

(FRQRPLF '"HYHORSPHQW

(FRQRPLF '"HYHORSPHQW KDG UHYHQXHV [PQGC OMWR® (BWURUWL
HISHQGLWXUHYV DQG WIRDQ MIHRID/ORW LR |

1RQJUDQWYV

)XQGLQJ IRU WKHVH DFWLYLWLHVY FRPH IURP D YDULHW)\ RI
ILQHV DQG IRUIHLWXUHV DQG FKDUJHV IRU VHUYLFHV *HQF
VHYHUDO ILVFDO \HDUV DQG H[SHQGLWXUHYV DUH PDGH DV C
WUDQVIHUV LQ RMFOMBRGG[SHQGLWXUHY DQG D QH WL GMWLIRD
UHVXOWLQPLQOGMHRQHDQVINQG EDODQFH |URPKH HRDAL QHDWH VW |
FRPPLWWHG IXQGXEIXOWQFHADDN RPLOONRWWDWHG EHORZ

[yt
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&DSLWDO 3URMHFWYV
&RPPXQLW\ '"HYHORSPHQW
(FRQRPLF '"HYHORSPHQW
(QYLURQPHQWDO )HH
/LEUDU\
OD\RU DQG &RXQFLO
OXQLFLSDO &RXUW
3DUNV
3(*
3ROLFH
3XEOLF :RUNV

7RWDO

SURSULHWDU\ )XQGV

7KH &LW\pV SURSULHWDU\ IXQG VWDWHPHQWY SURYLGH WKH VL
DFWLYLWLHYVY SRUWLRQ RI WKH JRYHUQPHQW ZLGH ILQDQFLDO VW

7TKHVH IXQGVY KDG QHW SRVLWLRQ LQFUHDVHV GHFUHDVHV DV Il

(O 3DVR ,QWHUQDWLRQDO $LUSRUW
(QYLURQPHQWDO 6HUYLFHYV
0ODVV 7UDQVLW
,QWHUQDWLRQDO %ULGJHV
7D[ 21ILFH
1HW 3RVLWLRQ ,QFUHDVH 'HFUHDVH

7TKH LQFUHDVH GHFUHDVH LQ QHW SRVLWLRQ ZHUH GLVFXVVHG
EXVLQHVYV W\SH DFWLYLWLHYVY VHFWLRQ

*(1(5%/ )81' %8'*(7$5< +,*+/,*+76

8QGHU WKH &LW\ &KDUWHU WEHURYHUDQO WDNDE QWD WDB AXYHW KRIU |
*HQHUDO )XQG SURSHUW\ WD[ BDMML Q @ FAUKIHD RIY BQERUCMAIRWHD [ UDWH
SHU LQ WD[DEOH YDOXH 7KH WD[DEOH DVVHVVH® FUNDXMH\
DSSUR[LPDWHRP

2ULJLQDO EXGJHW FRPSDUKGLYR WKGFDOHEMGIWHRMHUH ZDV QR Q
DPHQGPHQWY WR LQFUHDVH HLWKHU WKH RULJLQDO HVWLPDV
+RZHYHU WKHUH ZDV D QHHG WR PDNH DQ DPHQGPHQW WR UHD(
WR KDYH VRPH EXGJHW VDYLQJV WR KHOS PDLQWDLQ WKH &LW\
LQ FRVW IRU QRQHVVHQWLDO VHUYLFHV RU JRRGV QHHGHG W
GHSDUWPHQWYV WR WKH QRQ GHSDUWPHQWDO IXQFWLRQ LQ WKH

[[[YLLL
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)LQDO EXGJIJHW FRPSDUHTKMW R VW XL OQUHMOWMW GLITHUHQFHV EH
DFWXDO UHYHQXHYV ZHUH DV IROORZ

5HYHQXH 6RXUMWMLPDWHG 5HY$HRXXVO 5HYHQXHNMIIHUHQFH

JLQHV DQG )RUIHLWXUHV
&KDUJHV IRU 6HUYLFHV
SHQWV DQG 2WKHU

,QYHVWPHQW (DUQLQJV

7KH VKRUWIDOOV LQ WKH DERYH UHYHQXH VRXUFHV ZHUH FDXV}
VHUYLFHV WR FRQVWLWXHQWY GXH WR WKH SDQGHPLF )LQHV D
VWD\HG KRPH DV SHU 6WDWH DQG ORFDO PDQGDWHG RUGHUV
PLQLPL]JHG ,Q FRQWUDVW LQWHUHVW LQFRPH LQFUHDVHG GXH
UDWHV RQ LQYHVWPHQWY SULRU WR WKH GRZQIDOO LQ WKH HFR

$ UHYLHZ RI DFWXDO H[SHQGLWXUHV FRPSDUHG WR WKH DSSU
YDULDQFH RZLWK VDYLQJV LQ WPHID OMBRYPRVW VLIQLILFDQW VDY
GHSDUWPHQWDO IXQFWLRQPLQ G\DRWY DG RRAQW BDWHJILFDOO\ SODC
WKH HFRQRPLF HIIHFW Rl WKH SDQGHPLF LQ WKH IXQG EDODQFH

&$3,7$/ $66(76

7KH &LW\pV LQYHVWPHQW LQ FDSLWDO DVVHWYV IRU $WNMVRYHU:/

DPRXQWYV BAR®R GQHW RI DFFXPXODWHG GHSUHFLDWLRQ 7KLV |
ODQG LPSURYHPHQWYV WR ODQG HDVHPHQWYV EXLOGLQJV YHKL
RWKHU WDQJLEOH DVVHWYV WKDW DUH XVHG LQ RSHUDWLRQV DC
H[FHHG WKH JRYHUQPHQWuV FDSLWDOL]DWLRQ WKUHVKROG RI
WKH FXUUHQW ILVFDO \HDU zZDV

7TKH VFKHGXOH EHORZ SUHVHQWY JRYHUQPHQWDO DQG EXVLQHYV
JRYHUQPHQW ZLGH VWDWHPHQWYV

*RYHUQPHQWDO $FWLYLWOHWLQHVY 7\SH $FWLYLWLHYV

/IDQG

$UWZRUN o]
&RQVWUXFWLRQ LQ 3URJUHVV
,QWDQJLEOHV

%XLOGLQJV

,PSURYHPHQWY RWKHU WKDQ
%XLOGLQJIV

[IILI
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7KLV \HDU V DVVHW LQFUHDVHYV LQFOXGHG

*RYHUQPHQWODXO/LQHVYV 7\SH
$FWLYLWLHV$FWLYLWLHYV 7RWDO

/IDQG

,QWDQJLEOHYV 6
%XLOGLQJIV

,QIUDVWUXFWXUH ,PSURYHPHQWYV
9HKLFOHV DQG (TXLSPHQW

7TRWDO

ODMRU FDSLWDO DVVHW HYHQWY GXULQJ WKH FXUUHQW ILVFDO \

f $ /RFDO 3URMHFW $GYDQFH )XQGLQJ $JUHHPHQW /3%$)$ EHV
WKURXJK WKH 7H[DV '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ DQC
$YHQXH H[SDQVLRQ SURMHFW 7KH WRWDO FRVW RI WKLV S

PLOOLRQ DV ORFDO SDUWLFLSDWLRQ 7KH DPRXQW GXF
LQVWDOOPHQWV RI WKRXVDQG FRPPHQFLQJ LQ WKH FXU!

f SRPSOHWLRQ DQG UHQRYDWLRQ RI YDULRXV &LW\ V IDFLOL
VLGHZDONV 6RPH PDMRU SURMHFWYVY FRPSOHWHG DUH

" $LUSRUW WHUPLQDO DUFKLWHFWXUH DQG ODQGVFDSH LI
" $LUSRUW URDG LPSURYHPHQWYV

" =RR &KLKXDKXDQ 'HVHUW H[KLELW FRPSOH]

" 9DOOH\ 9LHZ VWUHHW UHFRQVWUXFWLRQ

" BRXWK &HQWUDO SKDVH $OLFLD 'ULYH

" (DVWVLGH 6HQLRU &HQWHU H[SDQVLRQ

» -RKQ +D\HV 6WUHHW 5RDGZD\ OLJKWQLQJ

» (GJHPHUH 7UDLO :LGHQLQJ OLJKWQLQJ DQG ODQGVFDSH
" 6KDZYHU VSRUWYV ILHOG UHQRYDWLRQ

" *OHQZRRG 'ULYH LPSURYHPHQWYV

" 8QLYHUVLW\ $YHQXH SHGHVWULDQ DQG ELF\FOH HQKDQF
" BHGG 5RDG PHGLDQ DQG SDUNZD\ ODQGVFDSLQJ

" 7KH SXUFKDVH RI YDULRXV YHKLFOHY DQG HTXLSPHQW

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &LW\ RI (O 3DVR V FDSLWDO

"(%7 $'0,1,675%7,21

$W WKH HQG RI WKH ILVFDO \HDU WK HE& D@\l RAQKA. W R WREQEZN R
GHEW EDFNHG E\ WKH IX0OO0 IDLWK DQG FUHGLW RL O/MKURHQ\RFY FHULD
VROHO\ E\ IHHV IRU VHUYLFHV 6@3lORDIDRD YH¥NXQMB ERQGGANVRDIQG |
WD[ UHYHQXH DW WKH 'RZQWRZQ %DOOSDUN 9HQXH DQG VXEVLC(
SD\DEOHV RULO®WRIQEDQN ORDQV VHFXUHG E\ WKH )LUH GHSDUWI
&DSLWDO OHDVH REDQ@RMWEHRMHYWHUHG LQWR WR DFTXLUH EXVHYV

[0
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&LW\ RI (O 3DVR V 2XWVWDQGLQJ 'HEW

*RYHUQPHQWDO $FWLYYAXWUHMAVY 7\SH $FWLYLWLHV/RWDO

*HQHUDO 2EOLJDWLRQ %RQGV
&HUWLILFDWHV RI 2EOLJDWLRQ
6SHFLDO 5HYHQXH %RQGV

6SHFLDO 5HYHQXH %RQG

LUHFW 30DFHPHQW o} o] o} e}
8QDPRUWL]HG B3UHPLXP

'LVFRXQW 1HW

1RWHV 3D\DEOH 'LUHFW ) )
%RUURZLQJ o] o}
&DSLWDO /HDVH 2EOLJDWLRQV o) o]
&KDSWHU $JUHHPHQW ) i
2EOLJDWLRQV o o}
&RPSHQVDWHG $EVHQFHV

/IDQGILOO &ORVXUH DQG 3RVW i

&ORVXUH o o}

&ODLPV DQG -XGJPHQWYV

I1HW

BHQVLRQ /LDELOLW\

23(%
7TRWDO

7KH
ZDV

&LW\ V W/HRMUHEB\\GHHEPRL OOLR QG XULQJ WKH FXUUHQW ILVFDO \H
D FRPELQDWLRQ RI LQFUHDVHY LQ ORQJ WHUP ERQGHG GHE'

OLDELOLWLHYV DV IROORZ

+

'XULQJ WKH FXUUHQW \HDU WKH &LW\ LVVXHG QHZ GHEW IRL
LPSURYHPHQWY DQG SURMHFWYV LQ FDSLWDO PR ®WRARMRRH QW
DOVR LVVXHG D SULYDWH SODFHPHQW 6SHFWHK® X¥VRQHYXH
'RZQWRZQ %DOOSDUN 9HQXH

,Q DGGLWLRQ WR WKH QHZ GHEW LVVXDQFHV WKH &LW\ I
SUHYLRXVO\ RXWVWDQGLQJ FHUWLILFDWH RI REOLJDWLRQV
DFWLYLWLHV 7KLV UHILQDQFLQJ ZDV GRQH WR WDNH DGYDC
FXUUHQW \HDU V GHEW VHUYLFH SD\PHQW 7KH H[SHFWHG U
GHEW VHUYLFH SD\PHQWV ELDGSRI@R[LPDWHO\

7TKHVH LQFUHDVHYVY ZHUH RIIVHW E\ WKH GHFUHDVH LQ QHW
SRVW FORVXUH HVWLPDWHY 7KH QHW SHQVLRQ OLDELOLW\
FKDQJHV 7KH ODQGILOO FORVXUH DQG SRVW FORVXUH OLEL
XWLOL]DWLRQ

(oL
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7TKH &LW\pVvV *HQHUDO 2EOLJDWLRQ 5HYHQXH %RQGV DQG &HUWL

6WDQGDUG JLWFK

3RRU V 5DWLQJV
*HQHUDO 2EOLJDWLRQ %RQGV $$ $$
&HUWLILFDWHV RI 2EOLJDWLRQ $$ $$
6SHFLDO 5HYHQXH %RQGV $$ $$
SHYHQXH %RQGV 6HULHV (O 3DVR ,QWHUQBIWLRQDO $LWBSRUW
SHYHQXH 5HIXQGLQJ %RQGV 6HULHV (O 3D¥R ,QWHUQDWLRQDO $LUSRUW
$XWKRULJHG ERQGYV UHPDLQ XQLVVXHG IURP WKH DQG HO

DIJDLQVW YRWHG DXWKRUL]JDWLRQV WKH DPRXQW UHIHUHQFHG E

$XWKRULJHG EXW 8QLVVXHG '"HEW

$XIXVW

,VVXHG ,ZVVXHG 8QLVVXHG
(OHFWLRQ 1RYHPEHU IRWHG WRQAGBWLRU <HDUV)< %DODQFH
3DUN 5HFUHDWLRQ 2SHQ 6SDFH DQG =RR 3
,PSURYHPHQWY 3URS o
OXVHXP &XOWXUDO OXOWL 3XUSRVH 3HUIRUPLQJ
$UWV DQG (QWHUWDLQPHQW DQG /LEUDU\ )DFLOLWLHYV
PSURYHPHQWYV 3URS O
SHPDLQLQJ

(OHFWLRQ 1RYHPEHU

3XEOLF 6DIHW\ 0]
7RWDO $XWKRUL]JHG 8QLVVXHG 'HEW

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &LW\ RI (O 3DVRuV ORQJ WH

(&2120,& )$&7256 $1' 1(;7 <($5 6 %8'*(76 $1' 5$7(6

7KH IROORZLQJ HFRQRPLF IDFWRUV FXUUHQWO\ DIIHFW WKH &LW
ILVFDO \HDU EXGJHW

f 7TKH XQHPSOR\PHQW UDWH IRU WKH &LW\ LV DSSUR[LPDWHO

UDWH RI D \HDU DJR EHFDXVH RI WKH SDQGHPLF UHODWF
DQG IROORZLQJ WKH *RYHUQRU *UHJ $EERWW RUGHUV WR
&29," WUDQVPLVVLRQ WKH HIIHFW LQ WKH ORVV RI MREV

EHHQ VXEVWDQWLDO
f 7TKHUH LV QR SURSHUW\ WD[ UDWH LQFUHDVH LQ QH[W \HDU

)XQG ZLOO LQFUHDVH WR IURP 7KH DOORFD
GHFUHDVH IURP WR

f 7TKH EXGJHW ZLOO UDLVH PRUH WRWDO SURSHUW\ WD[HV W
,QFOXGHG LQ WKH LQFUHDVH LV PLOOLRQ LQ WD[ UHYHQ?>

f 7KH IRFXV RI WKH EXGJHW ZLOO EH SXEOLF VDIHW\ VWUHHW

[oLL
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f 7KH 30DQQLQJ DQG ,QVSHFWLRQV GHSDUWPHQW FRQGXFWH
IRU WKH ILVFDO \HDU EXGHHW LGBSSHRYIHRD WHR®\ ILVFDO \F
WKLV DQDO\VLV 7KHVH LQFUHDVHV ZHUH YHWWHG ZLWK W
DSSURYDO

f 2SHQLQJ VRPH FRPSOHWHG FDSLWDO SURMHFWYVY KDYH EHHQ
FDXVHG E\ WKH SDQGHPLF ,W LV H[SHFWHG WKDW SKDVH
OLEUDULHV ZLOO WDNH SODFH DV WKH FRURQDYLUXV LQIHFYV

f 7KH (O 3DVR 3ROLFH DQG )LUH DFDGHPLHV ZLOO PDLQWDLQ \
LQFUHDVHV IRU FLYLOLDQ HPSOR\HHYV

f 7KH &LW\ ZLOO FRQWLQXH WR DFTXLUH EXLOGLQJ DQG VWU
DJLQJ IDFLOLWLHY DQG SRWKROH SDWFKLQJ

f 7ZHQW\ QLQH TXDOLW\ RI OLIH SURMHFWYV DUH H[SHFWHG
$SSUR[LPDWHO\ PLOOLRQ KDV EHHQ GHGLFDWHG IRU PHGL
UHVXUIDFLQJ DQG WKRXVDQG IRU WKH QHLJKERUKRRG W!

f (FRQRPLF GHYHORSPHQW LQ WKH &LW\ UHPDLQV VWHDG\ LQ
3DVR FRQWLQXHV WR ZRUN WRZDUG WKH VWUDWHJILF SROLF]
VWUDWHJILF SROLFLHV KDYH VHW WKH GLUHFWLRQ IRU WK
LQLWLDWLYHV WKURXJK SXEOLF SULYDWH SDUWQHUVKLSV 3
WKDQ QHZ UHVLGHQWLDO XQLWYV KRWHO URRPV I
RIILFH UHWDLO VSDFHV 2YHU WKH SDVW IRXU \HDUV WKH P

T $PD]JRQ LV EXLOGLQJ D VTXDUH IRRW GLVWULEXWLRQ
RSHQ LQ DQG ZLOO FUHDWH RYHU QHZ IXOO WLPH MRE
I &KDUWHU &RPPXQL¥VFDWIRQU NQRZQ ZLUHG WHOHFRPPXQLFD
ZRUNIRUFH RI IXOO WLPH HPSOR\HHV LQ WKH &LW\ RI (O
ZRUNIRUFH DQG VHUYLFH FDSDFLW\ LQ WKH &LW\ $ &KDSW|
IRU D WHUP RI \HDUYV 7KH FRPSDQ\ ZLOO FUHDWH

T 7-; SRPSDQLHV DQQRXQFHG LQ 2FWREHU WKH\ ZLOO EXLOG
GLVWULEXWLRQ FHQWHU RQ (O 3DVR $LUSRUW V LQGXVWULI
ODUVKDOOV FORWKLQJ VWRUHY DQG ZLOO FUHDWH MREV .
MREV &RQVWUXFWLRQ KDV QRW \HW FRPPHQFHG

¥ 7KH (O 3DVR 3ROLFH GHSDUWPHQW FRQWLQXHV WR IRFXV RC(
DV RQH RI WKH QDWLRQ V WRS VDIHVW FLWLHV ,Q ILVFDO \

DV FRPSDUHG WR WKH SUHYLRXV ILYH \HDU DYHUDJH
T $W WKH HQG RI WKH FXUUHQW ILVFDO \HDU WKH XQDVVL
PLOOIWRP WKLV EDODQFH WKH &LW\ DSSURSULDWHG
IRU ILVFDO \HDU 7KLY DFWLRQ ZDV WDNHQ DV DQ DGGI
KHDOWK SDQGHPLF RQ WKH ILVFDO \HDU EXGJHW

[OLLL
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5(48(67 )25 ,1)250$7,21

7KH &LW\ RI (O 3DVRuV &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5H:
LQYHVWRUV DQG FUHGLWRUV ZLWK D JHQHUDO RYHUYLHZ RI W
ZHEVLWH KWWSV ZZZ HOSDVRWH[DV JRY FRPSWUROOHU ILVFDC
QHHG DQ\ DGGLWLRQDO LQIRUPDWLRQ \RX PD\ FRQWDFW

21ILFH Rl WKH &RPSWUROOHU
1 &DPSEHOO
(O 3DVR 7H[DV

[OLY
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6WDWHPHQW RI 1HW 3RVLWLRQ

$XIXVW
3ULPDU\ *RYHUQPHQW &RPSRQHQW 8QLWV
(O 3DVR +RXVLQJ
*RYHUQPHQWD®XVLQHVV 7\SH (osevﬁ\éRLW?VHV\TU &})?LUQSDR%FDHWLRQ
$FWLYLWLHV $FWLYLWLHV 7RWDO JHEUXDU\ "HFHPEHU
$66(76
&DVK DQG &DVK (TXLYDOHQWYV
&DVK ZLWK )LVFDO $JHQW o] o o]
,QYHVWPHQWV
SHVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV o
SHVWULFWHG ,QYHVWPHQWYV o]
SHFHLYDEOHV 1HW RI $OORZDQFHV
,QWHUJRYHUQPHQWDO 5HFHLYDEOH o] o o]
/HDVHG 3URSHUW\ ,QYHVWPHQW &RVW [} o ¢} [}
,QWHUHVW DQG 'LYLGHQGYV o
2WKHU $VVHWYV (¢} o e}
,QWHUQDO %DODQFHV e} ¢} o
"XH IURP &RPSRQHQW 8QLW o} o
,QYHQWRU\ 6
3UHSDLG ,WHPV o]
5SHVWULFWHG 7UDGH DQG 2WKHU 5HFHLYDEOHV o o ¢] o
&DSLWDO $VVHWV QRW EHLQJ 'HSUHFLDWHG
&DSLWDO $VVHWV EHLQJ '"HSUHFLDWHG 1HW
7RWDO $VVHWYV
"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG &KDUJH RQ 5HIXQGLQJ o]
'"HIHUUHG &KDSWHU $JUHHPHQW 2EOLJDWLRQV o [¢] o]
"HIHUUHG 2XWIORZ RI 5HVRXUFHV 2WKHU o] o o]
3HQVLRQ &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'DWH ]
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH o
"LIIHUHQFH LQ 3URMHFWHG DQG $FWXDO (DUQLQJV R@3HQVLRQ ,QYHVWPHQWV o]
&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o
&KDQJH LQ 3URSRUWLRQDWH 6KDUH RI 3HQVLRQ o o o o
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW %HQHILWV o]
'"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQW %HQHILWYV )
(ISHULHQFH o
7RWDO 'HIHUUHG 2XWIORZV RI 5HVRXUFHV [¢]

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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6WDWHPHQW RI 1HW 3RVLWLRQ FRQWLQXHG

$XIXVW
3ULPDU\ *RYHUQPHQW &RPSRQHQW 8QLWV
(O 3DVR +RXVLQJ
(O 3DVR :DWHU )LQDQFH
RUASTUANE W IARWU Y ewoo  _medXBEE" TV ATRERYOWH R
1,$%,/,7,(6
$FFRXQWV 3D\DEOH
$FFUXHG 3D\UROO [¢]
7D[HV DQG )HHV 3D\DEOH o) o)
$FFUXHG ,QWHUHVW 3D\DEOH o]
'XH WR 3ULPDU\ *RYHUQPHQW o) o] o] )
8QHDUQHG 5HYHQXH
2WKHU &XUUHQW /LDELOLWLHV
&RQVWUXFWLRQ &RQWUDFWV DQG 5HWDLQDJH 3D\DEOH o]
/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU [e]
&KDSWHU $JUHHPHQW 2EOLJDWLRQV 'XH :LWKLQ 2QH <HDU ¢] o] [¢]
7RWDO 23(% /LDELOLW\ 'XH :LWKLQ 2QH <HDU o o
,QWHUJRYHUQPHQWDO 3D\DEOH 'XH :LWKLQ 2QH <HD® o) o
/RQJ WHUP /LDELOLWLHV 'XH %H\RQG 2QH <HDU [e]
&KDSWHU $JUHHPHQW 2EOLJDWLRQV 'XH %H\RQG 2QH <HDU o o} o
7RWDO 23(% /LDELOLW\ 'XH %H\RQG 2QH <HDU o]
1HW 3HQVLRQ /LDELOLW\ [¢]
7RWDO /LDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
'"HIHUUHG *DLQ RQ 5HIXQGLQJ o ¢
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH [}
&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o o
&KDQJH LQ 3URSRUWLRQDWH 6KDUH RI 3HQVLRQ o) o] o) o)
"LIIHUHQFH LQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 3HQVLRQ ,QYXHVWPHQWV o o
'"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQW %HQHILWYV )
(ISHULHQFH o]
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW %HQHILWV ]
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHYV [¢]
1(7 326,7,21 '(),&,7
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG IRU
'"HEW 6HUYLFH ]
&DVK 5HVHUYH o o o
OXQLFLSDO &RXUW o o} o
3XEOLF (GXFDWLRQ LQ *RYHUQPHQW 3(* o o o]
&LYLF &HQWHU o o o]
3XEOLF +HDOWK o 0] o
3XEOLF :RUNV ] [¢] [¢]
/LEUDU\ o] o ]
3ROLFH o] [¢] o
(FRQRPLF '"HYHORSPHQW o] o) o)
&DSLWDO 3URMHFWYV o] o]
&RPPXQLW\ '"HYHORSPHQW o o o]
3DVVHQJHU )DFLOLWLHV o] o o]
)DFLOLWLHV ,QIUDVWUXFWXUH DQG (TXLSPHQW ) ¢] o] )

8QUHVWULFWHG 'HILFLW
7RWDO 1HW 3RVLWLRQ 'HILFLW

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7< 2) (I 3$62 7(;%6
BWDWHPHQW RI $FWLYLWLHV
JRU WKH <HI3XJO\GM G

1HW ([SHQVH 5HYHQXH DQG &KDQJHV LQ 1HW 3RVLWLRQ
3URJUDP S5HYHQXHYV 3ULPDU\ *RYHUQPHQW &RPSRQHQW 8QLWYV

(O 3DVR :DWHU (O 3DVR +RXVLQJ
&KDUJHV IRU2SHUDWLQJ *URRSAMWDO *UDQWWRDHIGQPHQWD®XVLQHVV 7\SH 8WLOLWLHV)LQDQFH &RUSRUDWL
YXQFWLRQV 3URJUDPV ([SHQVHV 6HUYLFHV DQG &RQWULEX XWLRQY¥FWLYLWLHYVY $FWLYLWLHV 7RWDO JHEUXDU\ "HFHPEHU
3ULPDU\ *RYHUQPHQW
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW o] o) ) o]
3XEOLF 6DIHW\ o ¢] o)
3XEOLF :RUNV o] o [e]
3XEOLF +HDOWK o) o] o)
3DUNV o] o [e]
/LEUDU\ ¢} o ¢] [¢]
&XOWXUH DQG 5HFUHDWLRQ o) o o] o)
&RPPXQLW\ DQG (FRQRPLF '"HYHORSPHQW o o [¢]
,QWHUHVW RQ /RQJ WHUP 'HEW o o o) o o] o)
7RWDO *RYHUQPHQWDO $FWLYLWLHV () ] ]
%XVLQHVV 7\SH $FWLYLWLHV
(O 3DVR ,QWHUQDWLRQDO $LUSRUW o o o
(QYLURQPHQWDO 6HUYLFHV o o ¢} o]
0DVV 7UDQVLW o] o] o)
,QWHUQDWLRQDO %ULGJHV o o ¢} o]
7D[ 21ILFH o o] o] o)
7RWDO %XVLQHVV 7\SH $FWLYLWLHV [¢) [¢) [¢)
7RWDO 3ULPDU\ *RYHUQPHQW [¢] [¢]
&RPSRQHQW 8QLWV
:DWHU DQG 5HFODLPHG :DWHU o o]
:DVWHZDWHU ] ] ]
6WRUPZDWHU o o] o]
/RZ ORGHUDWH ,QFRPH +RXVLQJ [¢] o] o
7RWDO &RPSRQHQW 8QLWYV [¢)
*HQHUDO 5HYHQXHV DQG 7UDQVIHUV
*HQHUDO 5HYHQXHV
7D[HV
3URSHUW\ 7D[HV /HYLHG IRU *HQHUDO 3XUSRVHV o o
3URSHUW\ 7D[HV /HYLHG IRU 'HEW 6HUYLFH o o o
JUDQFKLVH 7D[HV o o o]
6DOHV 7D[HV o [¢]
+RWHO 2FFXSDQF\ 7D[HV o] o] o]
,QYHVWPHQW (DUQLQJV
%$% )HGHUDO 7D[ &UHGLW o o]
*DLQ RQ 6DOH Rl &DSLWDO $VVHWYV o]

7UDQVIHUV o) o] )
7RWDO *HQHUDO 5HYHQXHV DQG 7UDQVIHUV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 'HILFLW  %HJLQQLQJ RI <HDU DV 3UHYLRXVO\ 5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH o o] o)
1HW 3RVLWLRQ 'HILFLW  %HJLQQLQJ RI <HDU DV 5HVWDWHG

1HW 3RVLWLRQ 'HILFLW (QG RI <HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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%WDODQFH 6KHHW
*RYHUQPHQWDO )XQGYV

$XIXVW
&RPPXQLW\ 1RQPDMRU 7RWDO
*HQHUDOHYHORSPHQW &DSL o *RYHUQPHORYHUQPHC
YXQG %ORFN *UDKBEWY 6 HUYLFWRMHFW&$5(6 $FW )XQGV YXQGV

$66(76

&DVK o] o] o]

&DVK ZLWK )LVFDO $JHQW o] o] o] (0]
,QYHVWPHQWV 0o o o) (0]
S5HFHLYDEOHV 1HW RI $OORZDQFHV

7D[HV 0o (0]

,QWHUHVW

7UDGH (o]

1RWHYV o] (o] (o]

'"XH IURP 2WKHU *RYHUQPHQW $JHQFLHV

2WKHU o] o] (o] (o]

3UHSDLG ,WHPV o] o] o] (o] (o]

'XH IURP 2WKHU )XQGV 0o (0]

'XH IURP &RPSRQHQW 8QLW 0o o (0]
,QYHQWRU\ o o o) (0]
5HVWULFWHG &DVK o]

SHYVWULFWHG ,QYHVWPHQWYV
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZ RI 5HVRXUFHV ®WKHU o] o] 0o (o]
7RWDO $VVHWY DQG 'HIHUUHG 2XWIORZ RI
5HVRXUFHV
1,$%,/,7,(6

$FFRXQWYV 3D\DEOH o]

$FFUXHG 3D\UROO o]

'XH WR 2WKHU )XQGV o) 6] o)

7D[HV 3D\DEOH o] o] (o] (o]
8QHDUQHG 5HYHQXH o] 6] o)

&RQVWUXFWLRQ &RQWUDFWYV DQG 5HWDLQDJH ] i i
3D\DEOH o] o] (o] (o]
"XH WR 2WKHU *RYHUQPHQW $JHQFLHV o] o] (o] 0o
7RWDO /LDELOLWLHYV o]
"()(55(" ,1)/2:6 2) 5(6285&(6

8QDYDLODEOH 5HYHQXHV /RZ ,QFRPH ) ) ] )
+RXVLQJ /RDQV o] o] (o] o] (o]
8QDYDLODEOH 5HYHQXHV 3URSHUW\ 7D[HV o] (o] o] (o]
8QDYDLODEOH 5HYHQXHV $IJUHHPHQW o] o] (o] (¢} (o}
2WKHU o] o] (o] o o
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV [¢) [¢) [¢)
)81' %$/$1&(6 '(),&,76

1RQVSHQGDEOH o] o] (o] (o]
5SHVWULFWHG (o]
&RPPLWWHG o] o] (o] (o]
$VVLIQHG o] o] 0] o) o)
8QDVVLJQHG 'HILFLWV o) o) o)

7TRWDO )XQG %DODQFHYV 'HILFLWYV

7RWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI
5HVRXUFHV DQG )XQG %DODQFHV 'HILFLWV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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5SHFRQFLOLDWLRQ RI WKH %DODQFH 6KHHW WR WKH 6WDW
*RYHUQPHQWDO )XQGYV

$XIXVW
)XQG %DODQFH 7RWDO *RYHUQPHQWDO )XQGV %DODQFH 6KHHW
$PRXQWY UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH 6WDWHPHQW RI 1HV
GLIITHUHQW EHFDXVH
&DSLWDO DVVHWYV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQFLDO UHYV
WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV
*RYHUQPHQWDO &DSLWDO $VVHWV H[FOXGLQJ LQWHUQDO VHUYLFH IXQGYV

$FFXPXODWHG 'HSUHFLDWLRQ

SD\ IRU FXUUHQW SHULRG HJS

2WKHU ORQJ WHUP DVVHWVY DUH QRW DYDLODEOH WR
XQGV

WKHUHIRUH DUH RPLWWHG RU GHIHUUHG LQ WKH |

8QDYDLODEOH 5HYHQXHYV 3URSHUW\ 7D[HV
8QDYDLODEOH 5HYHQXHYV /RZ ,QFRPH +RXVLQJ /RDQV
8QDYDLODEOH 5HYHQXHYV $IJUHHPHQW

,QWHUQDO VHUYLFH IXQGY DUH XVHG WR FKDUJH WKH FRVWV RI FHUWDLQ DFWLYLW
KHDOWK LQVXUDQFH ZRUNHUV FRPSHQVDWLRQ XQHPSOR\PHQW SRVWDJH FRS\ F
DQG HTXLSPHQW PDLQWHQDQFH WR LQGLYLGXDO IXQGV 7KH LQWHUQDO VHUYLFH
SRVLWLRQ LV LQFOXGHG LQ WKH JRYHUQPHQWDO DFWLYLWLHY LQ WKH 6WDWHPHQ\
/IRQJ WHUP OLDELOLWLHYVY H[FOXGLQJ LQWHUQDO VHUYLFH IXQGV LQFOXGLQJ ERQC
QHW SHQVLRQ OLDELOLW\ DQG WKH UHODWHG GHIHUUHG LQIORZV DQG RXWIORZV |
DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG DQG WKHUHIRUH DUH QRW U
OLDELOLWLHYVY GHIHUUHG LQIORZV RU GHIHUUHG RXWIORZV RI UHVRXUFHV LQ WKH
IXQGY /RQJ WHUP OLDELOLWLHY FRQVLVW RI
$FFUXHG  QWHUHVW 3D\DEOH

&ODLPV DQG -XGJPHQWYV

&RPSHQVDWHG $EVHQFHYV

1HW 3HQVLRQ /LDELOLW\

'"HIHUUHG 2XWIORZ 3HQVLRQ &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW
'"HIHUUHG 2XWIORZ &KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV

'"HIHUUHG 2XWIORZ 'LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH

'"HIHUUHG 2XWIORZ &KDSWHU $JUHHPHQW 2EOLJDWLRQV

'"HIHUUHG 2XWIORZ 'LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PH
%HQHILWYV ([SHULHQEFH

'"HIHUUHG 2XWIORZ &KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW %HQ

'"HIHUUHG ,QIORZ 'LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQ'
%HQHILWYV ([SHULHQFH

'"HIHUUHG ,QIORZ 'LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH
'"HIHUUHG ,QIORZ &KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV

'"HIHUUHG ,QIORZ 'LIIHUHQFH LQ 3URMHFWHG DQG $FWXDO 3HQVLRQ (DUQLQJV
'"HIHUUHG ,QIORZ &KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW %HQHI
2WKHU 3RVWHPSOR\PHQW %HQHILWYV

8QDPRUWL]HG %RQG ,VVXDQFH 3UHPLXP

'"HIHUUHG &KDUJH RQ 5HIXQGLQJ

'"HIHUUHG *DLQ RQ 5HIXQGLQJ

&KDSWHU $JUHHPHQW 2EOLJDWLRQV

%RQGV 1RWHV 3D\DEOH DQG &DSLWDO /HDVHYV

1HW 3RVLWLRQ 'HILFLW RI *RYHUQPHQWDO $FWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHY DQG &KDQJHYV |
*RYHUQPHQWDO )XQGYV
JRU WKH <HI3XJQO\GM G

&R
HY

IT

*HQHUDO )X6OR

W SL
BW 6HUYLBHRMHFWW$5(6 $FW

5(9(18(6
3URSHUW\ 7D[HV

3SHQDOWLHV DQG ,QWHUHVW 'HOLQTXHQW TD[HV

6DOHV 7D[HV
+RWHO 2FFXSDQF\ 7D[HV o]
5HQWDO 9HKLFOH 7D[HV o]
JUDQFKLVH )HHV
&KDUJHV IRU 6HUYLFHV
JLQHV DQG )RUIHLWXUHV
/LFHQVHV DQG 3HUPLWYV
7LFNHW 6DOHV o]
,QWHUJRYHUQPHQWDO 5HYHQXHV
,QYHVWPHQW (DUQLQJV
5HQWV DQG 2WKHU

(e}

¢
o
o

o O

o o0oo0o
oo
000000000 O0

OO0 o0o0o0o

(oo NeNe]

7TRWDO 5HYHQXHV

(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
3XEOLF :RUNV
3XEOLF +HDOWK
3DUNV '"HSDUWPHQW
/LEUDU\
1RQ '"HSDUWPHQWDO
&XOWXUH DQG 5HFUHDWLRQ
(FRQRPLF '"HYHORSPHQW
$QLPDO 6HUYLFHV o)
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW
"HEW 6HUYLFH
3ULQFLSDO o]
L QWHUHVW ([SHQVH le]
JLVFDO )HHV o]
&DSLWDO 2XWOD\

o O

o O O0O0O0

(oo o)

oo o0o0oo00000 0o

7RWDO ([SHQGLWXUHV

(IFHVV "HILFLHQF\ RI 5HYHQXHV 2YHU
(ISHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV ,Q
7JUDQVIHUV 2XW

3URFHHGV IURP 6DOH RI &DSLWDO $&VHWYV

J)DFH $PRXQW RI %RQGV ,VVXHG o]

3D\PHQW WR 5HIXQGLQJ %RQG (VFURZ $JHQW
)DFH $PRXQW RI 5HIXQGLQJ %RQGV (WVXHG

3UHPLXP RQ ,VVXDQFH RI %RQGV O

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV

o0 000 000

@]
c]|0 00O OO0
(@]

1HW &KDQJH LQ )XQG %DODQFHV

YXQG %DODQFHV %HJLQQLQJ RI <HDU DV
3UHYLRXVO\ 5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH O

YXQG %DODQFHV %HJLQQLQJ RI <HDU DV
5HVWDWHG

)XQG %DODQFHV 'HILFLWV QG RI <HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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SHFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI SHYHQXHYV

&KDQJHV LQ )XQG %DODQFHV Rl *RYHUQPHQWDO )XQGV WR

IRUJRYHUQPHQWDO DFWLYLWLHYVY LQ WKH VWDWHPH

7RWDO *RYHUQPHQWDO )XQGV
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WKH DVVH
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LW
W

FDS
YDQ

R
O
,ZVVXDQFH RI %RQGHG 'HEW

LQ QHW SRVLWLRQ UHSRUWHG

JH
XVH
1HW &KDQJH LQ )XQG %DODQFH
$PRUWL]DWLRQ RI '"HIHUUHG &KDUJH RQ 5HIXQGLQJ

8QDYDLODEOH 5HYHQXHV /RZ ,QFRPH +RXVLQJ /RDQV
8QDYDLODEOH 5HYHQXHV 3URSHUW\ 7D[HV
$PRUWL]DWLRQ RI 'HIHUUHG *DLQ RQ 5HIXQGLQJ
$PRUWL]DWLRQ RI 3UHPLXPV RQ %RQGV ,VVXHG
,QFUHDVH LQ &RPSHQVDWHG $EVHQFHV

,QFUHDVH LQ $FFUXHG ,QWHUHVW 3D\DEOH
,QFUHDVH LQ &ODLPV DQG -XGJPHQWYV

J)DFH $PRXQW RI '"HEW 5HIXQGHG

5HSD\PHQW RI /RQJ 7THUP 'HEW
BUHPLXP RQ

&DSLWDO $FTXLVLWLRQV
,VVXDQFH RI /RQJ 7THUP 'HEW

'"HSUHFLDWLRQ
8QDYDLODEOH 5HYHQXHYV

BULQFLSDO 3D\PHQWYV

&KDQ
EHFD

D

G GHIHUUHG
KHUHIRUH

=

FDm

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHYV



&,7< 2) (/ 3$62 7(;$6
6WDWHPHQW RI 1HW 3RVLWLRQ
BURSULHWDU\ YXQGV

(O 3DVR ,QWHUQDO
,QWHUQDWIRQLDAEQPHQWDO ,QWHUQDWLRQDO 6HUYLFH
$LUSRUW 6HUYLFHVODVV 7UDQVRMMLGJIHV 7D[ 2IILFH 7RWDO YXQGV
$66(76
&XUUHQW $VVHWYV
&DVK
,QYHVWPHQWYV o
SHFHLYDEOHV 1HW RI $OORZDQFHYV
7D[HV o o o) o o)
,QWHUHVW o
7UDGH
"XH IURP 2WKHU *RYHUQPHQW $JHQFLHYV [¢] [¢]
'"XH IURP &RPSRQHQW 8QLW o o o] o [¢]
3UHSDLG ,WHPV o [¢] o [¢]
'XH IURP 2WKHU )XQGV o o o) o o)
,QYHQWRU\ ] [¢] ]
7TRWDO &XUUHQW $VVHWV
1RQFXUUHQW $VVHWYV
SHVWULFWHG ,QYHVWPHQWYV o o o o
$GYDQFH WR 2WKHU )XQGV o o o [¢] o o
8QFROOHFWHG 3URSHUW\ 7D[HV 5HFHLYDEOH 2WKHU ) i i
7D[LQJ (QWLWLHV o o [¢] o o
&DSLWDO $VVHWYV
/IDQG o o
%XLOGLQJV ,PSURYHPHQWV (TXLSPHQW 2WKHU
1HW
&RQVWUXFWLRQ LQ 3URJUHVYV e} [¢]
7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV
"()(55( 287)/2:6 2) 5(6285&(6
3HQVLRQ &RQWULEXWLRQV 6XEVHTXHQW WR .
OHDVXUHPHQW 'DWH o]
'"LIIHUHQFH LQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 3
3HQVLRQ ,QYHVWPHQWYV o
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ .
([SHULHQFH o]
&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW
%HQHILWYV
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU
3RVWHPSOR\PHQW %HQHILWYV ([SHULHQFH
'"HIHUUHG 2XWIORZ RI 5HVRXUFHV 2WKHO o) o o] o
'"HIHUUHG &KDUJH RQ 5HIXQGLQJ [¢] o] [¢] o]

7RWDO 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

727$/ $66(76 $1' '()(55("' 287)/2:6 2)
5(6285&(6

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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6WDWHPHQW RI 1HW 3RVLWLRQ FRQWLQXHG
BURSULHWDU\ YXQGV

$XIXVW
(O 3DVR ,QWHUQDO
,QWHUQDWIQR'QDBQPHQW ,QWHUQDWLRQDO 6HUYLFH
$LUSRUW 6HUYLFHVODVV 7UDQV®WWLGJHV7D[ 2IILFH 7RWDO YXQGV
1,$%,/,7,(6
&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH
$FFUXHG 3D\UROO
%RQG 2EOLJDWLRQV 'XH :LWKLQ 2QH <HDU o] o
SHYHQXH %RQGV 'XH :LWKLQ 2QH <HDU e} o e} e} o
'XH WR 2WKHU )XQGV o] o o] o] o
'XH WR 2WKHU *RYHUQPHQW $JHQFLHV ) o] o] ]
7D[HV 3D\DEOH [¢] [¢] o
,QWHUHVW 3D\DEOH RQ %RQGV DQG 1RWHYV o o
8QHDUQHG 5HYHQXH o) o) o]
&RQVWUXFWLRQ &RQWUDFWYV DQG 5HWDLQDJH 3D\DEOH O o) o) o) o]
3URSHUW\ 7D[HV 6XEMHFW WR 5HIXQG 2WKHUO7D[LQJ (QWLWLHV o o] o
3UHSDLG 3URSHUW\ 7D[HV o] e} o e} o
&RPSHQVDWHG $EVHQFHV 'XH :LWKLQ 2QH <HDU
2WKHU 3RVWHPSOR\PHQW %HQHILWY 'XH :LWKLQ 2QH <HDU
7RWDO &XUUHQW /LDELOLWLHV
1RQFXUUHQW /LDELOLWLHV
$GYDQFH IURP 2WKHU )XQGV o] e} e} e} o
%RQG 2EOLJDWLRQV o] o
SHYHQXH %RQGV o] o] o] [¢] ]
&RPSHQVDWHG $EVHQFHV
/DQGILOO &ORVXUH &RVWV o) o) o) o) o]
&ODLPV DQG -XGIJPHQWYV o) o)
1HW 3HQVLRQ /LDELOLW\ o
2WKHU 3RVWHPSOR\PHQW %HQHILWYV
8QFROOHFWHG 3URSHUW\ 7D[HV 2WKHU 7D[LQJ (QWLWLHY o] [¢] o
7RWDO 1RQFXUUHQW /LDELOLWLHYV
7RWDO /LDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
'"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH o]
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQW
%HQHILWV ([SHULHQFH
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW %HQHILWYV
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV
1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5SHVWULFWHG IRU
"HEW 6HUYLFH ] o ] ] o
3DVVHQJHU )DFLOLWLHV o) o) o) o) o]
&DSLWDO 3URMHFWYV o) o) o) o) e)

8QUHVWULFWHG ‘'HILFLWV
7TRWDO 1HW 3RVLWLRQ

7278/ | (6 '()(55(" ,1)/2:6 2) 5(6285&(6
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6WDWHPHQW RI 5 HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1

23(5%7,1* 5(9(18(6

&KDUJHV RI 5HQWDOV DQG )HHV

&KDUJHV RI 7RO0V
&KDUJHV RI )DUHV DQG )HHV
6DOHV WR 'HSDUWPHQWYV
3UHPLXP &RQWULEXWLRQV

,QWHUJRYHUQPHQWDO 5HYHQXHV o) o
3HQDOWLHY DQG ,QWHUHVW 'HOLQTXHQW WDI[HV

*HQHUDO 5HYHQXHV

7TRWDO 2SHUDWLQJ SHYHQXHV

23(5$7,1% (;3(16(6

3HUVRQQHO 6HUYLFHV
&RQWUDFWXDO 6HUYLFHV
3URIHVVLRQDO G6HUYLFHV
2XWVLGH &RQWUDFWV

)XHO DQG /XEULFDQWYV
ODWHULDOV DQG 6XSSOLHV
&RPPXQLFDWLRQV
SWLOLWLHV

2SHUDWLQJ /HDVHV

7UDYHO DQG 7UDLQLQJ
%HQHILWV 3URYLGHG
ODLQWHQDQFH DQG 5HSDLUV
2WKHU 2SHUDWLQJ ([SHQVHYV
'"HSUHFLDWLRQ

7TRWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ ,QFRPH /RVV

12123(5$7,1* 5(9(18(6 (;3(16(6

L QWHUHVW (DUQLQJV
L QWHUHVW ([SHQVH

JHGHUDO 7D[ &UHGLW %XLOG $PHULFD %RQGV ¢} ¢}
*DLQ RQ 6DOH RI &DSLWDO $VVHWYV [¢]
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7RWDO 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
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DQVIHUV

&DSLWDO &RQWULEXWLRQV 5HFHLYHG ]
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7UDQVIHUV 2XW
7UDQVIHUV ,Q

&KDQJH LQ 1HW 3RVLWLRQ

1
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HW 3RVLWLRQ %HJLQQLQJ RI <HDU

HW 3RVLWLRQ (QG RI <HDU
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SHFHLSWV IURP &XVWRPHUV
3D\PHQWY WR 6XSSOLHUV
3D\PHQWYV WR (PSOR\HHV
3D\PHQWYV IURP 2WKHU *RYHUQPHQWYV o) o)
2SHUDWLQJ *UDQWV DQG &RQWULEXWLRQV
3URSHUW\ 7D[HV &ROOHFWHG IRU 2WKHU *RYBIUQPHQWVO o)

o O O O
o O O O

BURSHUW\ 7D[HV 'LVWULEXWHG WR 2WKHU *REHUQPHQWY

1HW &DVK B3URYLGHG E\ XVHG IRU 2SHUDWLQJ $SFWLYLWLHV

&$6+ )/2:6 )520 121&$3,7$/ ),18$1&,1*
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7UDQVIHUV WR 2WKHU )XQGV

7UDQVIHUV IURP 2WKHU )XQGV o o
SHLPEXUVHPHQW RI $GYDQFHV WR IURP 2WKHKU )XQGV

6DOHV 7D[ o o o

o O O O O

SHFHLSWV IURP 2WKHU *RYHUQPHQWYV o o

W &DVK B3URYLGHG E\ XVHG IRU 1RQFDSLWDO )LQDQFLQJ
WLYLWLHV
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$1&,1* $&7,9,7,(6
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&DSLWDO &RQWULEXWLRQV IURP 2WKHU *RYHUQPHQWYV DQG )
$IHQFLHV o)
$FTXLVLWLRQ DQG &RQVWUXFWLRQ RI &DSLWDO $VVHWV

5HIXQGLQJ 3URFHHGV o) o)
3URFHHGV IURP &DSLWDO 'HEW o) o)

B3ULQFLSDO 3DLG RQ &DSLWDO 'HEW
,QWHUHVW 3DLG RQ &DSLWDO 'HEW

o OO0 O O O
o O O O O

3URFHHGV IURP 6DOH Rl &DSLWDO $VVHWV O ()

1HW &DVK 3URYLGHG E\ XVHG IRU &DSLWDO DQG 5HODWHG
JLQDQFLQJ $FWLYLWLHV
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3XUFKDVH RI ,QYHVWPHQWYV
6DOH Rl ,QYHVWPHQWYV
L QWHUHVW

1HW &DVK 3URYLGHG E\ XVHG IRU ,QYHVWLQJ $FWLYLWLHV

1HW ,QFUHDVH 'HFUHDVH LQ &DVK

&DVK %HJLQQLQJ RI WKH <HDU o)

&DVK (QG RI WKH <HDU

o0 O O
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72 1(7 &$6+ 3529,'(' %< 86(' )25
23(5%$7,1* $&7,9,7,(6
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH /RVV WR 1HW
&DVK 3URYLGHG E\ XVHG IRU 2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ ([SHQVH
&RPSHQVDWHG $EVHQFHV
2WKHU 3RVWHPSOR\PHQW %HQHILWV
1HW 3HQVLRQ /LDELOLW\ ¢]
&KDQJH LQ $VVHWV DQG /LDELOLWLHV
SHFHLYDEOHV 1HW &DVK
,QYHQWRULHV o o o]
$FFRXQWYV DQG 2WKHU 3D\DEOHYV
'XH WR 2WKHU *RYHUQPHQW $JHQFLHV o) o) [e] o) o
$FFUXHG ([SHQVHV
1HW &DVK 3URYLGHG E\ XVHG IRU 2SHUDWLQJ $FWLYLWLHYV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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'RPHVWLF (TXLWLHV

,QWHUQDWLRQDO (TXLWLHV

,QYHVWHG 6HFXULWLHYV /HQGLQJ &ROODWHUDO
S5HFHLYDEOHV 1HW RI $OORZDQFHV
&RPPLVVLRQ &UHGLWY 5HFHLYDEOH

'XH IURP %URNHUV IRU 6HFXULWLHV 6ROG
(PSOR\HU &RQWULEXWLRQV

(PSOR\HH &RQWULEXWLRQV
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'XH IURP 2WKHU *RYHUQPHQW $JHQFLHV
2WKHU o)
B3UHSDLG ,WHPV o)
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%XLOGLQJV ,PSURYHPHQWV (TXLSPHQW 1HW
7RWDO $VVHWYV
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$FFRXQWYV 3D\DEOH

$FFUXHG ([SHQVHV

$FFUXHG ,QWHUHVW RQ /RQJ WHUP /LDELOLWLHYV
8QHDUQHG 5HYHQXH

'XH WR &RPSRQHQW 8QLW o)

%RQGV DQG 1RWHV 3D\DEOH o)

7RWDO /LDELOLWLHV

1(7 326,7,21 '(),&,7
5HVWULFWHG IRU 3HQVLRQV DQG 2WKHU 3XUSRVHV
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BWDWHPHQW Rl &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWL
JRU WKH <H3XJO\GM G

3HQVLRQ 7UXVWEXXQWRGLDO )XQGV

$'',7,216
&RQWULEXWLRQV
(PSOR\HU o]
(PSOR\HH 0o
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3URJUDP ,QFRPH o]
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,QWHUHVW
'LYLGHQGYV o)
BHFXULWLHYV /HQGLQJ *DLQ o}
,QYHVWPHQW $GYLVRU )HH o}
1HW 7RWDO ,QYHVWPHQW ,QFRPH
2WKHU ,QFRPH o)
7RWDO $GGLWLRQV
"('8&7,216
%HQHILWY 3DLG WR 30DQ OHPEHUV o}
5HIXQGV o)
6DODULHY DQG %HQHILWYV o}
S3URIHVVLRQDO 6HUYLFHV o
&RQWUDFW B6HUYLFHV o}
6XSSOLHV DQG 2WKHU o
$GPLQLVWUDWLYH ([SHQVHYV
,QWHUHVW RQ /RQJ WHUP 'HEW ¢}
,QWHUJRYHUQPHQWDO 7UDQVIHUV o}
*UDQWY BXEUHFLSLHQWYV o}
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ ([SHQVH o}

7TRWDO '"HGXFWLRQV

1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 'HILFLW %HILQQLQJ RI <HDU
1HW 3RVLWLRQ 'HILFLW (QG RI <HDU
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7KH ILQDQFLDO VWDWHPHQWY RI WKH &LW\ Rl (O 3DVR 7KH &L
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLW
XQLWV KHUHLQDIWHU UHIHUUHG WR DV JHQHUDOO\ DFFHSWHG
$FFRXQWLQJ 6WDQGDUGV %RDUG *$6% LV WKH DFFHSWHG VW
JRYHUQPHQWDO DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ SUL
DUH GHVFULEHG EHORZ

$ S5HSRUWLQJ (QWLW\

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY LQFOXGH WKH &L
WR DV WKH ILQDQFLDO UHSRUWLQJ HQWLW\ ,Q DFFRUGDQFH
6WDWHPHQW *$6% 6WDWHPHQW *$6% 6WDWHPHQW D Q
XQLWY GLVFXVVHG EHORZ KDYH EHHQ LQFOXGHG LQ WKH &LW\
WKHLU RSHUDWLRQDO RU ILQDQFLDO UHODWLRQVKLS ZLWK WK

‘'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLWYV

(O 3DVR :DWHU (3:DWHU

7KH 3XEOLF 6HUYLFH %RDUG 36% WKH JRYHUQLQJ ERDUG
UHVLGHQWY Rl (O 3DVR &RXQW\ 7H[DV :LWK WKH H[FHSWL
DSSRLQWHG E\ WKH &LW\ &RXQFLO DQG VHUYH VWDJJHUHC
LVVXDQFH RI WKH GHEW IRU (3:DWHU DQG DSSURYHV UDWH
SUHVHQWHG FRPSRQHQW XQLW LQ WKH DFFRPSDQ\LQJ ILQC
LQFOXGHG LQ WKHVH VWDWHPHQWYV LV DV RI (3:DWHUuV ODW

(O 3DVR +RXVLQJ )LOQDQFH &RUSRUDWLRQ (3+)&

(3+)& zDV LQFRUSRUDWHG 6HSWHPEHU XQGHU &KDSW
&RGH IRU WKH SXUSRVH RI SURYLGLQJ D PHDQV RI ILQDQF
GHYHORSPHQW WKDW ZLOO SURYLGH GHFHQW VDIH DIIRUGI
PRGHUDWH LQFRPH 7KH (3+)& ERDUG FRQVLVWYV RI VHYHQ ¢
ZKR VHUYH D VL[ \HDU WHUP RI RIILFH $Q\ GLUHFWRU PD\ E
ZLWKRXW FDXVH E\ ZULWWHQ UHVROXWLRQ RI WKH JRYHU
GLVFUHWHO\ DV D FRPSRQHQW XQLW LQ WKH DFFRPSDQ\LQJ
LQFOXGHG LQ WKHVH VWDWHPHQWYV LV DV RI (3+)&uV ODWHYV

%OHQGHG &RPSRQHQW 8QLWYV

'‘RZQWRZQ '"HYHORSPHQW &RUSRUDWLRQ ''&

7KH "'& ZDV FUHDWHG DQG RUJDQL]J]HG DV D SXEOLF QRQ
LOQFRUSRUDWHG SXUVXDQW WR 6XE FKDSWHU ' Rl &KDSWHU
WR DVVLVW DQG DFW RQ EHKDOI RI WKH &LW\ IRU WKH SXUS
D 7ULSOH $ EDVHEDOO VWDGLXP 7KH &LW\ &RXQFLO RSHUD
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DGPLQLVWUDWLYH VWDII HJ &)2 HWF PDQDJH WKH DFWLY
D GHVLJQDWHG WD[ IRU WKH SXUSRVH RI SD\LQJ GHEW VHU
UHSRUWHG DV D EOHQGHG FRPSRQHQW XQLW RI WKH &LW\ LC

(O 3DVR &KLOGUHQ V OXVHXP '"HYHORSPHQW &RUSRUDWLRQ

7KH &0'& ZDV FUHDWHG DQG RUJDQL]JHG DV D SXEOLF QR
LQFRUSRUDWHG SXUVXDQW WR 6XE FKDSWHU ' RI &KDSWHU
WR DVVLVW DQG DFW RQ EHKDOI RI WKH &LW)\ IRU WKH SXUS
D FKLOGUHQ V PXVHXP 7KH &LW\ &RXQFLO RSHUDWHV DV
DGPLQLVWUDWLYH VWDII HJ &)2 HWF PDQDJH WKH DFWI
FROOHFWV DG YDORUHP WD[ IRU WKH SXUSRVH RI SD\LQJ G
OXVHXP 7KH &0'& LV UHSRUWHG DV D EOHQGHG FRPSRQHQV
UHYHQXH IXQG

7TKXQGHU &DQ\RQ 3XEOLF ,PSURYHPHQW 'LVWULFW 3,

7KH 7KXQGHU &DQ\RQ 3,' ZDV FUHDWHG DIWHU D KDQGIXO RI
WR NHHS WKH FDQ\RQ XQGHYHORSHG DQG LQ LWV QDWXUDC
SD\V WKH DQQXDO GHEW VHUYLFH IRU WKH ODQG LPSURYHP}
WKH 3," DQG FHUWDLQ &LW\ DGPLQLVWUDWLYH VWDII H J &)
3, LV UHSRUWHG DV D QRQJUDQW VSHFLDO UHYHQXH IXC
JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV

(DVWVLGH 6SRUWYV &RPSOH[ 3 XEOLF ,PSURYHPHQW 'LVWULFW

7KH (DVWVLGH 6SRUWV &RPSOH[ 3,' ZDV FUHDWHG DIWHU D P
DVVHVVPHQW SHWLWLRQHG IRU LWV FUHDWLRQ WR SURYLC
DVVRFLDWHG ZLWK WKH (DVWVLGH 6SRUWV &RPSOH[ DV ZH
VSDFH ODQGVFDSLQJ KLNH DQG ELNH WUDLOV FRPPXQL\
UHFHSWDFOHV DQG VLPLODU LWHPV 7KH 3," LQ FRPELQDWI
ZLOO IXQG WKH DQQXDO GHEW VHUYLFH 7KH &LW\ &RXQFLO
&LW\ DGPLQLVWUDWLYH VWDII HJ &)2 HWF PDQDJH WKH |
D QRQJUDQW VSHFLDO UHYHQXH IXQG EOHQGHG FRPSRQHQV
ILQDQFLDO VWDWHPHQWYV

(O 3DVR 3URSHUW\ )LQDQFH $XWKRULW\ ,QF $XWKRULW\

7KH $XWKRULW\ ZDV LQFRUSRUDWHG RQ ODUFK SXUVX
$FW IRU WKH SXUSRVH RI HYWDEOLVKLQJ D 3BHUPDQHQW 3XE
Rl VL[ GLUHFWRUV ZKR VHUYH WZR \HDU WHUPV RU XQWLO D
ULJKW WR DOWHU WKH VWUXFWXUH RUJDQL]DWLRQ SURJUD
GLVVROYH WKH $XWKRULW\ 7KH $XWKRULW\ LV UHSRUWHG
QRQIJUDQW VSHFLDO UHYHQXH IXQG 7KH $XWKRULW\ KDG -
WUDQVDFWLRQV GXULQJ ILVFDO \HDU
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JLGXFLDU\ &RPSRQHQW 8QLWYV
&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW &(57

6XEVWDQWLDOO\ DOO IXO0 WLPH HPSOR\HHV RI WKH &LW\ DI
XQLIRUPHG ILUH ILJKWHUV DQG SROLFH RIILFHUV ZKR DUH |
VLQJOH HPSOR\HU GHILQHG EHQHILW UHWLUHPHQW SODQ F
&KDUWHU DQG DGPLQLVWHUHG E\ D %RDUG RI 7TUXVWHHV &
RI WKH OD\RU WZR FLWL]HQV GHVLJQDWHG E\ WKH OD\RU ZK
IRXU HOHFWHG &LW\ HPSOR\HHV D UHWLUHH DQG WZR &LW\
LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY DV D 3HQV
LQFOXGHG LQ WKHVBEXUWDWHPHQWYV LV DV RI

JLUHPHQ DQG 3ROLFHPHQUV 3HQVLRQ )XQG )33)

8QLIRUPHG ILUH ILJKWHUV DQG SROLFH RIILFHUV SDUWLFL:
GLYLVLRQV WKH ILUHPHQ GLYLVLRQ DQG SROLFHPHQ GLYL
EHQHILW UHWLUHPHQW SODQ HVWDEOLVKHG XQGHU OHJDO T
LV DGPLQLVWHUHG E\ D %RDUG RI 7UXVWHHV )33) %RDUG
OD\RU WZR FLWL]HQV GHVLJQDWHG E\ WKH OD\RU WKH &KLF
RU KLV GHVLJQHH DQG WKUHH SROLFHPHQ DQG WKUHH IL
UHVSHFWLYH GLYLVLRQV 7KH )33) LV LQFOXGHG LQ WKH DF
7UXVW )XQG 7KH ILQDQFLDO LQIRUPDWLRQ LQFOXGHG LQ Wk

&DPLQR 5HDO 5HJLRQDO ORELOLW\ $XWKRULW\ &550%

7KH &LW\ FUHDWHG WKH &550% LQ WR GLUHFWO\ EHQHIL\
DQG WKH WUDYHOLQJ SXEOLF WKURXJK WKH LPSURYHPHQW
DURXQG WKH &LW\ RI (O 3DVR &550% zDV HVWDEOLVKHG LQ
7TUDQVSRUWDWLRQ &RGH &KDSWHU Rl 7LWOH RI WKH 7
7TUDQVSRUWDWLRQ &RPPLVVLRQ OLQXWH 2UGHU 1R 7
DSSRLQWYV WKH &KDLU ZKLOH WKH UHPDLQLQJ VL[ ERDUG
DSSRLQWHG E\ WKH &LW\ &RXQFLO $O0 DSSRLQWPHQWYV W|
3DVR DQG DGHTXDWHO\ UHSUHVHQW DOO DUHDV HQFRPSDVV
DQG DGPLQLVWUDWLYH VHUYLFHV WR &550%

(O 3DVR OHWURSROLWDQ 30DQQLQJ 2UJDQL]DWLRQ 032

7KH 032 LV UHVSRQVLEOH IRU FRRSHUDWLYH GHFLVLRQ PDN
SXUSRVH ORFDO JRYHUQPHQWYVY LQ WKH (O 3DVR OHWURSROI
WUDQVSRUWDWLRQ SODQQLQJ SURFHVV 7KH 032 ZDV HVWI
t OHWURSROLWDQ 7UDQVSRUWDWLRQ 30DQQLQJ DQG
7UDQVSRUWDWLRQ 30DQQLQJ DQG 3URJUDPPLQJ 7KH &L\
7UDQVSRUWDWLRQ 3ROLF\ %RDUG Rl WKH 032 7KH &LW\ D
UHFLSLHQW RI WKH 032pV VWDWH JUDQW DZDUGV 7KH 032 |
WKH &LW\ LQ WKH FXVWRGLDO IXQGV
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)RU DOO RWKHU LQIRUPDWLRQ UHJDUGLQJ (3:DWHU (3+)& &(5"
WKH UHVSHEFWLYH HQWLW\uV DGPLQLVWUDWLYH RIILFHV

(3:DWHU (O 3DVR :DWHU (O 3DVR :DWHU
+DZNLQV
(O 3DVR 7H[DV
KWWS ZZZ HSZDWHU RUJ
(3+)& (O 3DVR +RXVLQJ )LOQDQFH GRDSYRULRXMVRQJ J)LQDQFH &RUSRUDYV
ORQWDQD
(O 3DVR 7H[DV
KWWS ZZZ HOSDVRKIF RUJ
&(57 &LW\ (PSOR\HHV 5HWLUHPH&QWVBXY® 3DVR (PSOR\HHV 5HWLUHPHQW 7UXVYV
&KHOVHD 6WUHHW
(O 3DVR 7H[DV
KWWS ZZZ HSSHQVLRQ RUJ
)33) )LUHPHQ DQG 3ROLFHPHQx\(GBBQVRRQUKPBQ 3ROLFHPHQ 3HQVI
( 6DQ $QWRQLR $YHQXH
(O 3DVR 7H[DV
KWWS ZZZ HOSDVRILUHDQGSROLFH
&550$ &DPLQR 5HDO 5HJLRQDO RAPLMRNSISH® KRULRQDO ORELOLW\ $XWKRULW\
7H[DV $YHQXH
(O 3DVR 7H[DV
KWWS ZZZ FUUPD RUJ
032 OHWURSROLWDQ 30DQQLQJ QHWRRIS|PAILWRRQ 30DQQLQJ 2UJDQL]D
1 JORUHQFH 6WUHHW 6XLWH
(O 3DVR 7H[DV
KWWS ZZZ HOSDVRPSR RUJ

1RW )RU 3URILW &RUSRUDWLRQV

7KH GLUHFWRUV Rl HDFK FRUSRUDWLRQ EHORZ DUH DSSRLQW
DSSURYHG IURP WLPH WR WLPH E\ RUGLQDQFH RU UHVROXWLR
VROHO\ IRU WKH SXUSRVH RI VDWLVI\LQJ WKH FRQGLWLRQV D
SHYHQXH &RGH RI DV DPHQGHG &HUWDLQ FRUSRUDWLRC
SURMHFWY 7KH ERQGV VSHFLILFDOO\ SURYLGH WKH\ DUH QRV
IRU SD\PHQW RI WKHVH ERQGY 7KHVH FRUSRUDWLRQV LVVXH
EHQHILW REOLJDWLRQ WR WKH &LW\ UHVXOWLQJ IURP WKHVH ¢
EHHQ UHSRUWHG LQ WKHVH ILQDQFLDO VWDWHPHQWYV

(O 3DVR +HDOWK )DFLOLWLHYV '"HYHORSPHQW &RUSRUDWLRQ

+)'& ZDV LQFRUSRUDWHG 6HSWHPEHU XQGHU &KDSWH
&RGH IRU WKH SXUSRVH RI DFTXLULQJ FRQVWUXFWLQJ SU
KHDOWK IDFLOLWLHYVY LQ RUGHU WR DVVLVW ZLWK WKH PDL(
ERDUG FRQVLVWYV RI VL[ GLUHFWRUV ZKR VHUYH VL[ \HDU W
RXWVWDQGLQJ WKHUH LV QR OLDELOLW\ WR WKH &LW\ DV D

&LW\ RI (O 3DVR ,QGXVWULDO '"HYHORSPHQW $XWKRULW\

7KH $XWKRULW\ ZDV LQFRUSRUDWHG 2FWREHU XQGHU
6WDWXWHYV IRU WKH SXUSRVH RI SURPRWLQJ DQG GHYHORS
PHGLFDO UHVHDUFK HQWHUSULVHV WR SURPRWH DQG HQFF
ZHOIDUH ,WV ERDUG FRQVLVWY RI QLQH GLUHFWRUV ZKR V
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PD\ EH ERQGV RXWVWDQGLQJ WKHUH LV QR OLDELOLW\ WR
WKH ERQG LVVXH

% %DVLF )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY L H 6WDWEF
UHSRUW LQIRUPDWLRQ RQ DOO RI WKH QRQ ILGXFLDU\ DFWLYL
XQLWY $00O ILGXFLDU\ DFWLYLWLHV DUH UHSRUWHG RQO\ L
DFWLYLWLHV ZKLFK QRUPDOO\ DUH VXSSRUWHG E\ WD[HV LQV
WUDQVDFWLRQV DUH UHSRUWHG VHSDUDWHO\ IURP EXVLQHVYV
IHHV DQG FKDUJHV WR H[WHUQDO FXVWRPHUV IRU VXSSRUW
W\SH DUH UHSRUWHG LQ WKH JRYHUQPHQW ZLGH ILQDQFLD
PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQV
UHFHLYDEOHYVY DV ZHOO DV ORQJ WHUP GHEW DQG REOLJDWLRC
RQ WKH VXVWDLQDELOLW\ RI WKH &LW\ DV DQ HQWLW\ DQG WK
IURP WKH DFWLYLWLHV RI WKH ILVFDO SHULRG

*HQHUDOO\ WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ
VWDWHPHQWY ([FHSWLRQV DUH PDGH ZKHQ WKH HOLPLQDWLF
LQGLYLGXDO IXQFWLRQDO DFWLYLWLHYVY 1HW LQWHUIXQG DFW
DQG EXVLQHVYV W\SH DFWLYLWLHY DUH VKRZQ LQ WKH JRYHUQI

6HUYLFHVY SHUIRUPHG E\ RQH IXQFWLRQ IRU DQRWKHU DUH FL
GHSDUWPHQW DQG DQ RSHUDWLQJ FKDUJH WR WKH UHFHLYL
SURJUDPYV 7KH UDWHYV XVHG DUH LQWHQGHG WR UHIOHFW I|XH{
FRVWY KDYH EHHQ LQFOXGHG DV SDUW RI SURJUDP H[SHQVHYV

7KH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ UHSR
JRYHUQPHQW H[FOXGLQJ ILGXFLDU\ IXQGV ,W SUHVHQWV L
UHVRXUFHVY OLDELOLWLHY DQG GHIHUUHG LQIORZV Rl UHVR)
SRVLWLRQ 1HW SRVLWLRQ LV UHTXLUHG WR EH GLVSOD\HG L
DVVHWV UHVWULFWHG DQG XQUHVWULFWHG 1HW LQYHV
RI DFFXPXODWHG GHSUHFLDWLRQ UHGXFHG E\ WKH RXWVWD
ERUURZLQJV H[FOXGLQJ XQVSHQW SURFHHGV WKDW DUH D\
LPSURYHPHQWY RI FDSLWDO DVVHWY B5HVWULFWHG QHW SRVI
HLWKHU FUHGLWRUV VXFK DV GHEW FRYHQDQWVY JUDQWT
JRYHUQPHQWYV RU E\ ODZ WKURXJK FRQVWLWXWLRQDO SURY
QRW RWKHUZLVH FODVVLILHG DV QHW LQYHVWPHQW LQ FDSL'
*HQHUDOO\ WKH &LW\ ZRXOG ILUVW DSSO\ UHVWULFWHG UHVR
ZKLFK ERWK UHVWULFWHG DQG XQUHVWULFWHG QHW SRVLWLR
WKH UHSRUWLQJ JRYHUQPHQW E\ DGPLQLVWUDWLYH SROLF\ I
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV

7KH JRYHUQPHQW ZLGH VWDWHPHQW RI DFWLYLWLHYV GHPRQV\
WKH YDULRXV IXQFWLRQV DQG GHSDUWPHQWYV RI WKH &LW\ DU
WKRVH WKDW DUH HDVLO\ LGHQWLILDEOH ZLWK D VSHFLILF IX
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QRW DOORFDWHG WR WKH YDULRXV IXQFWLRQV 3URJUDP UH
ZKR SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRGV VHL
IXQFWLRQ RU GHSDUWPHQW VXFK DV OLFHQVHV SHUPLWV SD
WKDW DUH UHVWULFWHG WR PHHWLQJ WKH RSHUDWLRQDO R
GHSDUWPHQW

7D[HV LQYHVWPHQW LQFRPH ORVV DQG RWKHU UHYHQXHYV
GHSDUWPHQWY DUH LQFOXGHG DV JHQHUDO UHYHQXHYV 7KH
IXQFWLRQVY DQG GHSDUWPHQWY QRW FRYHUHG E\ SURJUDP UH"®

$OVR SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY DUH X
SURSULHWDU\ IXQGYV DQG ILGXFLDU\ IXQGYV HYHQ WKRXJK WKHI
ILQDQFLDO VWDWHPHQWY 7KH IRFXV RI WKH IXQG ILQDQFLDO |
6WDWHPHQW &ULWHULD IRU GHWHUPLQDWLRQ RI PDMRU IX
RU H[SHQGLWXUHV H[SHQVHV Rl WKH IXQG FDWHJRU\ DQG RI W
1RQPDMRU JRYHUQPHQWDO IXQGY DUH FRPELQHG LQ D VLQJOH

7KH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH SUHS
IRFXV DQG PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 7KLV
JRYHUQPHQWDO IXQGV 7KLV SUHVHQWDWLRQ LV GHHPHG PR
FRYHQDQW FRPSOLDQFH GHPRQVWUDWH WKH VRXUFHV DQG
WKH &LW\pV DFWXDO UHYHQXHYV DQG H[SHQGLWXUHV FRQIRUP
IXQG ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG RQ D GLIIHUH
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY D UHFRQF!
IXQG VWDWHPHQW 7KHVH UHFRQFLOLDWLRQV H[SODLQ WKH DC
VWDWHPHQWY LQWR WKH JRYHUQPHQWDO DFWLYLWLHYV FROXP!

7KH SURSULHWDU\ HQWHUSULVH DQG LQWHUQDO VHUYLFH I
SUHSDUHG RQ WKH VDPH EDVLV HFRQRPLF UHVRXUFHV PHDVX
DV WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KHUH
WKH SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY ZLOO GLUH
RQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY %HFDX
EXVLQHVV W\SH DFWLYLWLHVY FROXPQ RQ WKH JRYHUQPHQW
DFWLYLWLHVY EHWZHHQ WKHVH IXQGV PD\ EH HOLPLQDWHG L
ILQDQFLDO VWDWHPHQWY EXW DUH LQFOXGHG LQ WKH IXQG FR

& )XQG $FFRXQWLQJ

7KH &LW\ XVHV IXQGV WR UHSRUW LWV ILQDQFLDO SRVLWLRQ [
ZLWK D VHOI EDODQFLQJ VHW RI DFFRXQWYV ZKLFK LQFOXGH\
LQIORZV [IXQG EDODQFHV UHYHQXHV DQG H[SHQGLWXUHV )X
WKHLU LQWHQGHG SXUSRVH DQG LV GHVLIQHG WR GHPRQVWL
ILQDQFLDO PDQDJHPHQW E\ VHJUHJDWLQJ WUDQVDFWLRQV L
DFWLYLWLHV
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7KH &LW\ XVHV WKH IROORZLQJ IXQG FDWHJRULHYV
*RYHUQPHQWDO )XQGV

*RYHUQPHQWDO IXQGV DUH WKRVH WKURXJK ZKLFK PRVW RI
ILQDQFHG 7KH PHDVXUHPHQW IRFXV LV EDVHG XSRQ GHWHUP
XSRQ QHW LQFRPH GHWHUPLQDWLRQ

7KH &LW\ UHSRUWVY WKH IROORZLQJ PDMRU JRYHUQPHQWDO IXt
*HQHUDO )XQG

7KH *HQHUDO )XQG LV WKH &LW\pV SULPDU\ RSHUDWLQJ IXQC
JHQHUDO JRYHUQPHQW H[FHSW WKRVH DFFRXQWHG IRU LQ L

&RPPXQLW\ " HYHORSPHQW %ORFN *UDQWYV )XQG &' %*

&'%* LV D VSHFLDO UHYHQXH IXQG WKDW DFFRXQWV IRU V
'HSDUWPHQW Rl +RXVLQJ DQG S8UEDQ 'HYHORSPHQW +8' IRU
PD\ H{WHQG RYHU PXOWLSOH ILVFDO \HDUYV

'"HEW 6HUYLFH )XQG

7KH GHEW VHUYLFH IXQG LV XVHG WR DFFRXQW IRU WKH DF
WKH SD\PHQW RI SULQFLSDO LQWHUHVW DQG UHODWHG FF
IXQGV

&DSLWDO 3URMHFWYV )XQG

7KH FDSLWDO SURMHFWV IXQG DFFRXQWV IRU WKH SURFH}
LQWHUQDO IXQGLQJ IRU WKH FRPSOHWLRQ RI FDSLWDO FR
RXWVLGH WKH VFRSH Rl JHQHUDO RSHUDWLRQV

&$5(6 $FW YXQG

7KLV VSHFLDO UHYHQXH IXQG DFFRXQWVY IRU WKH SURFHHG)
$LG 5HOLHI DQG (FRQRPLF BHFXULW\ $FW DOVR NQRZQ L
HFRQRPLF IDOORXW RI WKH &29,' SDQGHPLF ZKLFK ZDV DS
ODUFK

SBURSULHWDU\ )XQGV

3URSULHWDU\ IXQGY DUH XVHG WR DFFRXQW IRU WKH &LW\pV
VLPLODU WR WKRVH IRXQG LQ WKH SULYDWH VHFWRU DQG ZK
LQFRPH LV XVHIXO RU QHFHVVDU\ IRU VRXQG ILVFDO PDQDJHI
GHWHUPLQDWLRQ RI QHW LQFRPH FKDQJHV LQ QHW SRVLWLRQ



&,7< 2) (I 3$62 7(:$6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XJIXVW

127( 6800%$5< 2) 6,*1,),&%$17 $&&2817,1* 32/,&,(6 FRQWLQXHG

(QWHUSULVH )XQGV

(QWHUSULVH IXQGVY DUH XVHG WR DFFRXQW IRU RSHUDWLRQ
IHH 8QGHU *$6% 6WDWHPHQW 1XPEHU HQWHUSULVH IXQG
SULQFLSDO UHYHQXH VRXUFHV PHHW DQ\ RI WKH IROORZLQJ

DQ\ DFWLYLW\ WKDW KDV LVVXHG GHEW EDFNHG VROHO\ E
LI WKH FRVW RI SURYLGLQJ VHUYLFHYV IRU DQ DFWLYLW\ |
GHEW VHUYLFH PXVW OHJDOO\ EH UHFRYHUHG WKURXJK
LW LV WKH SROLF\ RI WKH &LW\ WR HVWDEOLVK DFWLYLW\
VHUYLFHVY LQFOXGLQJ FDSLWDO FRVWYV

7KH &LW\ UHSRUWYV WKH IROORZLQJ PDMRU HQWHUSULVH IXQ

(O 3DVR ,QWHUQDWLRQDO $LUSRUW $LUSRUW

7KLV IXQG DFFRXQWYV IRU WKH DFWLYLWLHV RI WKH $LUS
OHDVLQJ DFWLYLWLHV RQ $LUSRUW SURSHUWLHYV

(QYLURQPHQWDO 6HUYLFHV

7KLV IXQG DFFRXQWV IRU WKH DFWLYLWLHV RI WKH &LW)
VWRUDJH RSHUDWLRQV

ODVV 7UDQVLW 6XQ OHWUR

7KLV IXQG DFFRXQWV IRU WKH &LW\ V WUDQVLW VHUYLFI
sbub wubQvLw VWUHHWFDU DQG IDFLOLWLHYV

,(QWHUQDWLRQDO %ULGJHYV

7KLV IXQG DFFRXQWYV IRU WKH RSHUDWLRQV DQG PDLQW
EULGJHV LW FRQWUROV

7D[ 2IILFH

7KLV IXQG UHSUHVHQWY DFWLYLW\ UHODWHG WR WKH RS
DFWLYLWLHYVY DV WD[ FROOHFWRU IRU WD[LQJ HQWLWLI

,QWHUQDO BHUYLFH )XQGV

7TKHVH IXQGY DFFRXQW IRU IDFLOLWLHY PDLQWHQDQFH I0OH
RWKHU GHSDUWPHQWYV RI WKH &LW\ DQG WR RWKHU JRYHUQT
EDVLV 7KHVH IXQGV DOVR DFFRXQW IRU ULVN PDQDJHPHQMW
VHOIl LQVXUHG KHDOWK ZRUNHUVHM FRPSHQVDWLRQ DQG XQH
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JLGXFLDU\ )XQGV

JLGXFLDU\ IXQGV DUH XVHG WR DFFRXQW IRU DVVHWV KHOG E
LQGLYLGXDOV SULYDWH RUJDQL]DWLRQV RU RWKHU JRYHUQ
SRVLWLRQ DQG FKDQJHV LQ QHW SRVLWLRQ DQG HPSOR\V DFF
JLGXFLDU\ IXQGV DUH QRW LQFOXGHG LQ WKH JRYHUQPHQW
UHSUHVHQW DVVHWYV Rl WKH &LW\ WR VXSSRUW &LW\ SURJUDP

3HQVLRQ 7UXVW )XQGV

HQVLRQ WUXVW IXQGYVY DUH XVHG WR UHSRUW UHVRXUFHV W
DQG EHQHILFLDULHV RI GHILQHG EHQHILW SHQVLRQ SOl
SRVWHPSOR\PHQW EHQHILW SODQV RU RWKHU HPSOR\HH EF
IXQGV WR DFFRXQW IRU WKH DFWLYLWLHYV RI WKH &(57 DQG )

&XVWRGLDO )XQGV

&EXVWRGLDO IXQGV DUH XVHG WR DFFRXQW IRU DVVHWYV Kl
LQGLYLGXDOV SULYDWH RUJDQL]DWLRQV DQG RWKHU JRY
&DPLQR 5HDO 5HJLRQDO ORELOLW\ $XWKRULW\ &550%$ DQG \
032

'XULQJ WKH FRXUVH RI RSHUDWLRQV WKH &LW\ KDV DFWLYLW\
EDODQFHV RXWVWDQGLQJ DW \HDU HQG DUH UHSRUWHG DV G
IXQGV )XUWKHU FHUWDLQ DFWLYLW\ RFFXUV GXULQJ WKH \H|
UHSRUWHG DW JURVV DPRXQWVY DV WUDQVIHUV LQ RXW :KLO
WBAP HQV  FHMEIQ HIP LQDIRQY DH P DCH 1Q \WH SUHEDIDAR) R \WH JRYHGP HWZ LCH 1LQDGADD
VWDWHPHQWY %DODQFHV EHWZHHQ WKH IXQGV LQFOXGHG LQ
LQWHUQDO VHUYLFH IXQGYV DUH HOLPLQDWHG VR WKDW RQO\
JRYHP HQED R FROP Q 6P IM® DR BHEHHD \WH IXQB/ LGFOGHS LQ BXMGHV WSH
DFWLYLWLHY L H WKH HQWHUSULVH IXQGVY DUH HOLPLQDWH
EDDGRHYLQWHBXMQHR WSH DRI/ FROP Q 7 W HY BHE HHQWH I XQB/LGFOGHELQIRYHIP HED
DFWLYLWLHY DUH HOLPLQDWHG VR WKDW RQO\ WKH QHW DPI
AN FROPQ 6P LM® EDDJRH/ BHEHD WH IXQB/ LFOGHG 1Q BXMGHN/WSH CRAMY DH

HIP LCDMG\R\KDARQD \WHQHAZP RXQAA/LGFOGHE DB HYLOWWHEXMGHW WSH R/ FROP Q

' OHDVXUHPHQW )RFXV DQG %DVLV RI $FFRXQWLQJ

,Q WKH JRYHUQPHQW ZLGH VWDWHPHQWY UHYHQXHYV DUH UHI
ZKHQ D OLDELOLW\ LV LQFXUUHG UHJDUGOHVV RI WKH WLP
UHFRJQL]JHG DV UHYHQXH LQ WKH \HDU IRU ZKLFK WKH\ DUH C
UHYHQXH LQ WKH \HDU WKH\ DUH HDUQHG SHYHQXH IURP PRV
ILVFDO \HDU WKH TXDOLI\LQJ H[SHQGLWXUH LV PDGH LI DSSO
VDWLVILHG

*RYHUQPHQWDO IXQGVY DUH DFFRXQWHG IRU XVLQJ WKH FXUU
WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 7KLV PHDQV
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GHIHUUHG LQIORZV RXWIORZV Rl UHVRXUFHYVY DUH JHQHUDOO\
UHFRJQL]JHG ZKHQ VXVFHSWLEOH WR DFFUXDO L H ZKHQ W]
OHDVXUDEOH PHDQV WKH DPRXQW RI WKH WUDQVDFWLRQ FDQ
ZLWKLQ WKH FXUUHQW SHULRG RU VRRQ HQRXJK WKHUHDIWHL
7KH &LW\ FRQVLGHUV UHYHQXHV WR EH DYDLODEOH LI WKH\ DI
IRU IUDQFKLVH IHH UHYHQXHYV ZKLFK DUH FROOHFWHG ZLWKLQ
ZKHQ WKH UHODWHG I1XQG OLDELOLW\ LV LQFXUUHG +RZH
HISHQGLWXUHV FODLPV DQG MXGJPHQWY DQG DUELWUDJH OL
GXH *HQHUDO FDSLWDO DVVHW DFTXLVLWLRQV DUH UHSRUWH
ORQJ WHUP GHEW DQG DQ\ DFTXLVLWLRQV XQGHU FDSLWDO OH

SHYHQXHV VXVFHSWLEOH WR DFFUXDO LQFOXGH SURSHUW\ W
IUDQFKLVH WD[HV ILQHV DQG IRUIHLWY DQG LQWHUHVW HDU
DQG SHUPLWYV DQG PLVFHOODQHRXV UHYHQXHYV DUH UHFRUGF
QRW PHDVXUDEOH XQWLO DFWXDOO\ UHFHLYHG ZKLFK LV WKF
OLFHQVH RU SHUPLWYV DUH LVVXHG

,Q DSSO\LQJ WKH VXVFHSWLEOH WR DFFUXDO FRQFHSW WR LQ"
UHTXLUHPHQWY RI WKH QXPHURXV LQGLYLGXDO SURJUDPV DL
WA\SHV RI WKHVH UHYHQXHYV ,Q RQH PRQLHV PXVW EH H[SHQ
DQ\ DPRXQWYV ZLOO EH SDLG WR WKH &LW\ WKHUHIRUH UHYH
UHFRUGHG ,Q WKH RWKHU PRQLHV DUH YLUWXDOO\ XQUHVW
UHYRFDEOH RQO\ IRU IDLOXUH WR FRPSO\ ZLWK SUHVFULEHG
UHIOHFWHG DV UHYHQXHV DW WKH WLPH RI UHFHLSW RU HDUO

7KH UHSRUWHG IXQG EDODQFH IRU HDFK IXQG LV FRQVLGHU!
*RYHUQPHQWDO IXQG RSHUDWLQJ VWDWHPHQWY SUHVHQW LQF
GHFUHDVHV H[SHQGLWXUHV DQG RWKHU ILQDQFLQJ XVHV LQ
VXPPDU\ Rl VRXUFHV DQG XVHV RI FXUUHQW ILQDQFLDO UHVRX

6SHFLDO UHSRUWLQJ WUHDWPHQWY DUH DSSOLHG WR JRYHUQ
LQGLFDWH WKDW WKH\ GR QRW UHSUHVHQW FXUUHQW ILQDC
H[SHQGDEOH FXUUHQW DVVHWY 6XFK DPRXQWYV DUH UHSRUWF

SURSULHWDU\ DQG ILGXFLDU\ IXQGY DUH DFFRXQWHG IRU XVLC
UHFRJQL]J]HG ZKHQ WKH\ DUH HDUQHG DQG H[SHQVHV DUH UL
DFFRXQWHG IRU RQ D IORZ RI HFRQRPLF UHVRXUFHY PHDVXUHI
DVVRFLDWHG ZLWK WKH RSHUDWLRQ RI WKHVH IXQGYVY DUH LQF
VWDWHPHQWY SUHVHQW LQFUHDVHV L H UHYHQXHYVY DQG GHI

BURSULHWDU\ IXQGYV GLVWLQJXLVK RSHUDWLQJ UHYHQXHV DQ
UHYHQXHV DQG H[SHQVHV JHQHUDOO\ UHVXOW IURP SURYLGLQ
FRQQHFWLRQ ZLWK WKH IXQGuV SULQFLSDO RQJRLQJ RSHUDW
LQFOXGH WKH FRVW Rl VDOHV DQG VHUYLFHV DGPLQLVWUDWL
UHYHQXHV DQG H[SHQVHV QRW PHHWLQJ WKLV GHILQLWLRQ DU
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( %XGJIJHWDU\ %DVLV RI $FFRXQWLQJ

7KH &LW\ RSHUDWHY ZLWKLQ WKH FRQILQHYV RI D EDODQFHG
FRQVLVWHQW ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQ
ODSVH DW WKH HQG RI WKH ILVFDO \HDU 7KH &LW\ ODQDJHU L
WKH &LW\ &RXQFLO 7KH &LW\ &RXQFLO VHWYV SXEOLF KHDULQ
EXGIJHW 7KH DGRSWHG EXGJHW SURYLGHV D GHWDLOHG SODQ
GXULQJ WKH QH[W ILVFDO \HDU

2 WKH PDMRU JRYHUQPHQWDO IXQGV SUHVHQWHG LQ WKH ILQ
)XQG &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWYV 6SHFLDO 5H
SURSULHWDU\ RSHUDWLQJ IXQGV KDYH OHJDOO\ DGRSWHG L
DSSURSULDWHG RQ D SURMHFW OHQJWK EDVLV 2WKHU VSHFL|
VLQFH RWKHU PHDQV FRQWURO WKH XVH RI WKHVH UHVRXUFH’
RI PRUH WKDQ RQH ILVFDO \HDU

%XGIJHWDU\ VFKHGXOHYV DUH LQFOXGHG LQ UHTXLUHG VXSSOH]I
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWYV 7KH EXGJHWDU\ VF
'"HEW 6HUYLFH )XQG DUH LQFOXGHG LQ WKH FRPELQLQJ DQG LC

) &DVK DQG ,QYHVWPHQWYV

&DVK EDODQFHV RI &LW\ IXQGVY DUH SRROHG DQG LQYHVWHG
IXQGV D SRUWLRQ RI WKH $LUSRUW UHODWLQJ WR SDVVHQJ
(DUQLQJV IURP SRROHG LQYHVWPHQWY DUH DOORFDWHG WR I
IXQGUV HTXLW\ LQ WKH SRROHG FDVK DQG LQYHVWPHQWYV LV S
DW IDLU YDOXH 1HJDWLYH FDVK EDODQFHV KDYH EHHQ UHFOTLC
UHSRUWYVY FDVK LQ GHPDQG GHSRVLW DFFRXQWV DV &DVK

,QWHUHVW HDUQLQJV IURP JHQHUDO REOLJDWLRQ ERQGV DQC
IXQG GLUHFW RU UHODWHG FDSLWDO H[SHQGLWXUHV RU WR VF
E\ &LW\ & RXQFLO LQ DFFRUGDQFH WR WKH ERQG RUGLQDQFH

WR WKH &LW\ V ,QYHVWPHQW 3ROLF\ DGRSWHG DQQXDOO\ E\
DXWKRUL]HG WKH VSHFLILHG GHEW REOLJDWLRQ :KHQ SURI
WUDQVIHUUHG WR WKH 'HEW 6HUYLFH )XQG DV SUHVFULEHG E\

* 5HVWULFWHG &DVK DQG 5HVWULFWHG ,QYHVWPHQWYV

5HVWULFWHG &DVK DQG 5HVWULFWHG ,QYHVWPHQWYVY UHIHU W
WKHUHIRUH QRW DYDLODEOH IRU LPPHGLDWH RUHQHQBODO E
FRQWUDFWXDO DJUHHPHQWY RU UHJXODWRU\ UHTXLUHPHQW
(QYLURQPHQWDO 6HWUDIOAHRY RRU WKH ODQGILOO FORVXUH DQC
KDV PLOQ@DRQHVWULFWHG LQYHVWPHQWYVY IRU GHEW VHUYLF]
7KH *HQHUDO )X®GOKIL\RQ LQ UHVWULFWHG LQYHVWPHQWYV IRU
LQ WKH SULRU \HDU UHVHUYH LQ DFFRUGDQFH WR WKH &LW
WKRXVDQG LQ UHVWBLPWHRQFDYKUBQWULFWHG LQYHVWPHQWYV
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6HUYLFH IXQGKDYLRQ LQ UHVWULPWOGLRQVBEHVYGELFWHG LQ°Y
SD\PHQW RI GHEW 7KH &DSLWPBPOODURMPHIFQ VY HXYGE LHEDMMHIG. RQ VK
UHVWULFWHG LQYHVWPHQWY IRU WKH XVH RI FD3W\VOMDA RIU R K
UHVWULFWHG PDURIDRGLQ UHVWULFWHG LQYHVWPHQWYV IRU &=

+ ,OQYHQWRULHV DQG 3UHSDLG ,WHPYV

,QYHQWRULHV RI PDWHULDOV DQG VXSSOLHV FRQVLVW SULPL
7KH\ DUH VWDWHG DW FRVW XVLQJ WKH ILUVW LQ ILUVW RXW
RQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ IRU JRYHUQPHQWDC
FRQVXPSWLRQ PHWKRG LV XVHG WR DFFRXQW IRU LQYHQWRUL
UHFRUGHG LQ LQYHQWRU\ DFFRXQWV DQG FKDUJHG DV HI[SH
JRYHUQPHQW ZLGH VWDWHPHQW RI DFWLYLWLHV FRQVXPSWLR

3UHSDLG LWHPV UHFRUGHG LQ ERWK JRYHUQPHQW ZLGH DQG
WKDW DUH SDLG IRU LQ DGYDQFH DQG DUH DSSOLFDEOH WR
PHWKRG SUHSDLG LWHPV DUH UHFRUGHG DV H[SHQGLWXUHV F
LQ WKH JRYHUQPHQWDO IXQGY DV ZHOO DV WKH JRYHUQPHQW
SBURSULHWDU\ IXQGY UHSRUW SUHSDLG LWHPV XVLQJ WKH FR
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV

, &DSLWDO $VVHWYV

*$6% VWDQGDUGYV UHTXLUH WKDW DOO FDSLWDO DVVHWYV ZKH
W\SH DFWLYLWLHV EH UHFRUGHG DQG GHSUHFLDWHG LQ WK
JRYHUQPHQWDO IXQG VWDWHPHQWY FDSLWDO DVVHWY DUH Q
UHVRXUFHVY PHDVXUHPHQW IRFXV

&DSLWDO DVVHWYV LQFOXGLQJ SXEOLF LQIUDVWUXFWXUH H J
LPPRYDEOH DUH GHILQHG DV DVVHWYV ZLWK DQ LQLWLDO FRV
JUHDWHU WKDQ RQH \HDU &DSLWDO DVVHWY DUH UHFRUGHG
KLVWRULFDO FRVW 'RQDWHG FDSLWDO DVVHWY DUH UHFRUGEH
GRQRU ZLOO SURYLGH WKH IDLU PDUNHW YDOXH RI WKH GRQD
IDFWRUV VXFK DV FRVW RU VHOOLQJ SULFH VDOHV RI FRPSD
DVVHWYV IROORZ WKH VDPH FDSLWDOL]DWLRQ SROLFLHV DV WI
DVVHWYV LQ WKH DSSURSULDWH FDSLWDO DVVHW FODVV

ODMRU RXWOD\V IRU FDSLWDO DVVHWYVY DQG LPSURYHPHQWYV D
FRVW RI QRUPDO PDLQWHQDQFH DQG UHSDLUV WKDW GR QRW
DVVHW OLYHV DUH QRW FDSLWDOL]HG ODMRU LPSURYHPHQWYV
UHPDLQLQJ XVHIXO OLIH Rl WKH UHODWHG FDSLWDO DVVHWYV

/IDQG DQG FRQVWUXFWLRQ LQ SURJUHVV DUH QRW GHSUHFLDW
GHSUHFLDWHG RU DPRUWL]HG XVLQJ WKH VWUDLJKW OLQH PH'
DVVHWYV YDULHV DFFRUGLQJ WR WKHLU FDWHJRU\ DQG DUH DF|
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/IDQG ,PSURYHPHQWYV \HDUV
,QIUDVWUXFWXUH WR \HDUYV
%XLOGLQJV DQG %XLOGLQJ ,PSURFHPHQWYV
9HKLFOHYV WR \HDUYV
JXUQLWXUH )L[WXUHV DQG (TXLSMHYW

7 (TXLSPHQW WR \HDUV
+HDY\ (TXLSPHQW \HDUYV

KHQ FDSLWDO DVVHWY DUH UHWLUHG IURP VHUYLFH RU RWKH
DVVHWYV LV UHFRJQL]JHG &DSLWDO DVVHWYVY WUDQVIHUUHG EH!
RI WKH GDWH RI WKH WUDQVIHU

- ,QVXUDOQFH

$FWLYLW\ IRU FHUWDLQ VHOI LQVXUDQFH SURJUDPV LV UHFRL
IXQG $VVHWYV DQG REOLJDWLRQV UHODWHG WR HPSOR\HH
XQHPSOR\PHQW FRPSHQVDWLRQ DUH LQFOXGHG LQ WKH 6HOI ,
FRPSHQVDWLRQ EHQHILW OLDELOLWLHY DUH DFFUXHG LQ WKH
WKH DJJUHJDWH OLDELOLW\ IRU XQSDLG EHQHILWYV 7KH &LW
FODLP OLDELOLWLHYV LQFOXGLQJ DQ HVWLPDWH IRU FODLPV L
VWRS ORVV SROLF\ IRU KHDOWK FODLPV

7KH &LW\ LV VHOI LQVXUHG IRU JHQHUDO OLDELOLW\ H[FOXGL
DQG OLDELOLW\ LQVXUDQFH IRU WKH $LUSRUW WKDW DUH FRY
OLDELOLWLHY DUH DFFRXQWHG IRU LQ WKH *HQHUDO )XQG ZK
WKH &LW\ PDLQWDLQV LQVXUDQFH SROLFLHV IURP LQGHSHQC
HUURUV DQG RPLVVLRQV LQVXUDQFH DQG DXWR OLDELOLW\ L
YHKLFOHV

7KH &LW\ LV VXEMHFW WR WKH 6WDWH RI 7H[DV (PSOR\PHQW
PHWKRG IRU SURYLGLQJ XQHPSOR\PHQW FRPSHQVDWLRQ LV W
E\ WKH VWDWH

8QHDUQHG 5HYHQXH

,Q WKH JRYHUQPHQWDO DQG SURSULHWDU\ IXQGV XQHDUQI
DFFRUGDQFH ZLWK WKH &LW\pV UHYHQXH UHFRJQLWLRQ FULW
$FFRXQWLQJ 3ULQFLSOHV *$$3 ,Q WKH *HQHUDO WKKREX VYD@HG
LQ SUHSDLG UHQW DQG IXWXUH VLIJQ LQVWPQOOMGCRBLBQHRO(
UHSRUWHG LQ WKH &$5(6 $FW )XQG DQG WKH 6SHFLDO 5HYHC
XQVSHQW DW WKH ILVEFDO \HDU HQ® QSHIDIDNHG GV R HY D@ QK WIH |
DJUHHPHQW LV UHSRUWHG LQ WKH (O 3DVR ,QWHUQDWLRQDO $
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/[ "HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHYV

,Q DGGLWLRQ WR DVVHWYV WKH 6WDWHPHQW RI 1HW 3RVLWL
ILQDQFLDO VWDWHPHQW HOHPHQW UHSUHVHQWYVY D FRQVXPSW
DQG VR ZLOO QRW EH UHFRJQL]JHG DV DQ RXWIORZ RI UHVRXUF

7KH &LW\ KDV WKH IROORZLQJ LWHPV WKDW TXDOLI\ IRU UHSRL

I

'"HIHUUHG FKDUJH RQ UHIXQGLQJ UHVXOWY IURP WKH GLIIH
DQG LWV UHDFTXLVLWLRQ SULFH 7KLV DPRXQW LV GHIHUI
WKH UHIXQGHG RU UHIXQGLQJ GHEW
'"HIHUUHG &KDSWHU DJUHHPHQW FKDUJHV DUH UHODWH!
WKH SXUSRVH RI VWLPXODWLQJ EXVLQHVYVY DQG FRPPHUFLL
'"HIHUUHG RXWIORZ RI UHVRXUFHV RWKHU SHUWDLQV
$GPLQLVWUDWLRQ )7$ WKDW ZLOO EH DSSOLHG WR WKH
DV SHU JUDQW DJUHHPHQW
SHQVLRQ FRQWULEXWLRQV VXEVHTXHQW WR PHDVXUHPHC
IROORZLQJ ILVFDO \HDU
'LITHUHQFH LQ H[SHFWHG DQG DFWXDO SHQVLRQ H[SHULF
HVWLPDWHG DYHUDJH UHPDLQLQJ VHUYLFH OLYHV RI DOC
WKURXJK WKH SHQVLRQ SODQ DFWLYH DQG LQDFWLYH HP
PHDVXUHPHQW SHULRG
'LITHUHQFH LQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SH
RYHU D FORVHG ILYH \HDU SHULRG
&KDQJH LQ DVVXPSWLRQV IRU SHQVLRQV DUH GHIHUUHG I
UHPDLQLQJ VHUYLFH OLYHV RI DOO HPSOR\HHV WKDW DUF
SODQ DFWLYH DQG LQDFWLYH HPSOR\HHV GHWHUPLQHG
SHULRG
&KDQJH LQ DVVXPSWLRQV IRU RWKHU SRVWHPSOR\PHQW E
FORVHG SHULRG HTXDO WR WKH DYHUDJH RI WKH H[SHFWH
DUH SURYLGHG ZLWK 23(% WKURXJK WKH 23(% SODQ DFWL
Rl WKH EHIJLQQLQJ RI WKH PHDVXUHPHQW SHULRG
'LITHUHQFH LQ H[SHFWHG DQG DFWXDO H[SHULHQFH IRU RV
LV UHFRJQL]J]HG RYHU D FORVHG SHULRG HTXDO WR WKH D
RI bOO HPSOR\HHV WKDW DUH SURYLGHG ZLWK 23(% WKU
HPSOR\HHV GHWHUPLQHG DV RI WKH EHJLQQLQJ RI WKH Pl

,Q DGGLWLRQ WR OLDELOLWLHVY WKH 6WDWHPHQW RI 1HW 3R\
VHSDUDWH VHFWLRQ IRU GHIHUUHG LQIORZV RI UHVRXUFHV 7
LQIORZV RI UHVRXUFHVY UHSUHVHQWY DQ DFTXLVLWLRQ RI QH
ZLOO QRW EH UHFRJQL]J]HG DV DQ LQIORZ RI UHVRXUFHV UHYH(
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7KH &LW\ RI (O 3DVR KDV WKH IROORZLQJ W\SHV RI LWHPV WKD

f '"HIHUUHG JDLQ RQ UHIXQGLQJ UHVXOWYV IURP WKH GLIIHU
DQG LWV UHDFTXLVLWLRQ SULFH 7KH DPRXQW LV GHIHUU
WKH UHIXQGHG RU UHIXQGLQJ GHEW

f 'LITHUHQFH LQ H[SHFWHG DQG DFWXDO SHQVLRQ H[SHULF
HVWLPDWHG DYHUDJH UHPDLQLQJ VHUYLFH OLYHV RI DOC
WKURXJK WKH SHQVLRQ SODQ DFWLYH DQG LQDFWLYH HP¢
PHDVXUHPHQW SHULRG

$ &KDQJH LQ DVVXPSWLRQV IRU SHQVLRQV DUH GHIHUUHG I
UHPDLQLQJ VHUYLFH OLYHV RI DOO HPSOR\HHV WKDW DUF
SODQ DFWLYH DQG LQDFWLYH HPSOR\HHV GHWHUPLQHG
SHULRG

f 'LITHUHQFH LQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SH
RYHU D FORVHG ILYH \HDU SHULRG

f 'LITHUHQFH LQ H[SHFWHG DQG DFWXDO RWKHU SRVWHPSO
UHFRJQL]JHG RYHU D FORVHG SHULRG HTXDO WR WKH DYHU
DOO HPSOR\HHV WKDW DUH SURYLGHG ZLWK 23(% WKUR}
HPSOR\HHVY GHWHUPLQHG DV Rl WKH EHJLQQLQJ RI WKH P

f &KDQJH LQ DVVXPSWLRQV IRU RWKHU SRVWHPSOR\PHQW E
FORVHG SHULRG HTXDO WR WKH DYHUDJH RI WKH H[SHFWH
DUH SURYLGHG ZLWK 23(% WKURXJK WKH 23(% SODQ DFWL
RI WKH EHJLQQLQJ Rl WKH PHDVXUHPHQW SHULRG

f '"HIHUUHG LQIORZV RWKHU SHUWDLQV WR D FKDSWHU
$PHULFD 0&S$

f ,Q WKH JRYHUQPHQWDO IXQGVY XQDYDLODEOH UHVRXUFHYV
EXW QRW \HW DYDLODEOH DQG DUH UHSRUWHG DV GHIH
IXQGV UHSRUW XQDYDLODEOH UHVRXUFHV RI SURSHUW\ WI

0 , QWHUIXQG 5HFHLYDEOHY DQG 3D\DEOHYV

'XULQJ WKH FRXUVH RI RSHUDWLRQV QXPHURXV WUDQVDFWL
SURYLGHG RU VHUYLFHV UHQGHUHG SHVXOWLQJ UHFHLYDEO
)XQGV RU 'XH WR 2WKHU )XQGV

1 ,QWHUQDO %DODQFHV

,QWHUQDO EDODQFHV DUH WKH QHW UHVLGXDO DPRXQWYV GXH
LQ WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ 7|
'XH WR 2WKHU )XQGV DQG 'XH IURP 2WKHU )XQGV EDODQFH'
EXVLQHVV W\SH DFWLYLWLHV RI WKH SULPDU\ JRYHUQPHQW
ZLWKLQ JRYHUQPHQWDO DFWLYLWLHV RU ZLWKLQ EXVLQHVV V
1HW 3RVLWLRQ ,Q |IPLRDIZIDRDGYDQFHG WR 0DVV 7UDQVLW IU
)XQG
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2 )J)HGHUDO DQG 6WDWH *UDQWYV

*UDQWY DQG HQWLWOHPHQWY UHFHLYHG IRU SXUSRVHV QRUP|
DFFRXQWHG IRU ZLWKLQ WKH VSHFLDO UHYHQXH IXQGV SHYI
IHGHUDO DQG VWDWH JUDQW IXQGV DUH PDGH DQG DOO HOLJL
WR WKH &LW\ DW ILVFDO \HDU HQG IRU JUDQWY DQG HQWLWO'
$IJHQFLHYV 7KH &LW\ H[SHFWV WR FROOHFW WKHVH EDODQFHYV

*UDQWYV UHFHLYHG E\ BURSULHWDU\ )XQGV DUH UHSRUWHG LQ
3 &RPSHQVDWHG $EVHQFHYV

&LW\ HPSOR\HHV H[FOXGLQJ XQLIRUPHG 3ROLFH '"HSDUWPHQ
YDFDWLRQ OHDYH ZKLFK PD\ HLWKHU EH WDNHQ RU DFFXPXOL
XSRQ WHUPLQDWLRQ RU UHWLUHPHQW JRU XQLIRUPHG 3ROL
RQO\ VSHFLDO SURYLVLRQV DSSO\ EDVHG RQ WKH PRVW FXUU
WKH ORFDO DVVRFLDWLRQV RI )LUH DQG 3ROLFH XQLRQV

/IHDYH EHQHILWY DUH DFFUXHG DV D OLDELOLW\ DV WKH EHQH]I
WKDW LW LV SUREDEOH WKDW WKH &LW\ ZLOO FRPSHQVDWH W]
FRQGLWLRQHG RQ WKH HPSOR\HHpV WHUPLQDWLRQ RU UHWLUI
DPRXQWYV LV UHSRUWHG RQO\ LI WKH\ KDYH PDWXUHG DV D
JRYHUQPHQW ZLGH DQG SURSULHWDU\ IXQG ILQDQFLDO VWD
DEVHQFHY DUH UHFRUGHG DV D OLDELOLW\

4 3HQVLRQV

JRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\
UHODWHG WR SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDWL
DQG )33) DQG DGGLWLRQV WR GHGXFWLRQV IURP &(57 DQG )
GHWHUPLQHG RQ WKH VDPH EDVLV DV WKH\ DUH UHSRUWHG
FRQWULEXWLRQV DUH UHFRJQL]JHG LQ WKH SHULRG WKDW FR
ZKHQ FRQWULEXWLRQV DUH OHJDOO\ GXH %HQHILW SD\PHQV
SD\DEOH LQ DFFRUGDQFH ZLWK WKH EHQHILW WHUPV ,QYHV
LQIRUPDWLRQ RQ WKH SHQVLRQ SODQV LV DYDLODEOH LQ 1RW

5 2WKHU 3RVWHPSOR\PHQW %HQHILWV 23(%

&RQWULEXWLRQV IURP WKH &LW\ IRU 23(% KHDOWKFDUH SUHPL
SHULRG ZKHQ WKH FRQWULEXWLRQ LV PDGH RQ EHKDOI RI WK
UHFRJQL]J]HG ZKHQ GXH DQG SD\DEOH LQ DFFRUGDQFH ZLWK WK
WRWDO 23(% OLDELOLW\ GHIHUUHG RXWIORZV RI UHVRXUFHV |
DQG 23(% H[SHQVH KDYH EHHQ GHWHUPLQHG RQ WKH VDPH ED\
SXUSRVH EHQHILW SD\PHQWY DUH UHFRJQL]JHG ZKHQ GXH DQG
$GGLWLRQDO LQIRUPDWLRQ RQ WKH 23(% SODQ LV DYDLODEOH
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6 /RQJ WHUP 2EOLJDWLRQV %RQG 3UHPLXPV 'LVFRXQWYV DQ

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DQG SUR
DQG RWKHU ORQJ WHUP REOLJDWLRQV DUH UHSRUWHG DV OL
EXVLQHVV W\SH DFWLYLWLHVY RU SURSULHWDU\ IXQG 6WDWH]
SUHPLXPV DQG GLVFRXQWY DUH GHIHUUHG DQG DPRUWL]HG F
LQWHUHVW PHWKRG %RQGV SD\DEOH DUH UHSRUWHG QHW RI
LVVXH FRVWVY DUH H[SHQVHG LQ DFFRUGDQFH ZLWK *$6%

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQG
ZHOO DV ERQG LVVXH FRVWYV GXULQJ WKH FXUUHQW SHULRG

ILQDQFLQJ VRXUFHV 3UHPLXPV UHFHLYHG RQ GHEW LVVXDQF
GLVFRXQWVY RQ GHEW LVVXDQFHV DUH UHSRUWHG DV RWKHU I
IURP WKH DFWXDO GHEW SURFHHGV UHFHLYHG DUH UHSRUWHZC

7 &ODLPV DQG -XGJPHQWYV

&ODLPV DQG MXGJPHQWY DUH DFFUXHG DV H[SHQGLWXUHV LQ
EH OLTXLGDWHG ZLWK H[SHQGDEOH DYDLODEOH ILQDQFLDO UH
HQWLUH OLDELOLW\ IRU FODLPVY DQG MXGJPHQWYV LV UHSRUWH
WKH SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY ZKHQ LW LV

8 O6ROLG :DVWH /DQGILOO &0RVXUH DQG 3RVW &0ORVXUH &RVW

BROLG ZDVWH ODQGILOO FORVXUH DQG SRVW FORVXUH FRVW)
UHFRPPHQGHG E\ *$6%$ B WODHWPHIQIWIRU 0XQLFLSDO 6ROLG :DV
3RVW FORVXUKH&BNVMWBLOLW\ EDVHG XSRQ ODQGILOO FDSDFL
(QYLURQPHQWDO 6HUYLFHV SURSULHWDU\ IXQG $Q H[SODQD
SUHVHQWHG LQ 1RWH

9 &ODVVLILFDWLRQ RI )XQG (TXLW\

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV HTXLW\
FRPSRQHQWYV

I1HW LQYHVWPHQW LQ&BBBWWDODMVMMWVLQFOXGLQJ UHVWLU
DFFXPXODWHG GHSUHFLDWLRQ DQG UHGXFHG E\ WKH RXWVYV
RU RWKHU ERUURZLQJV WKDW DUH DWWULEXWDEOH WR WKH
DVVHWYV

SHVWULFWHG “QHAWSKRRVMWILRRQ ZLWK FRQVWUDLQWY SODFHC(
JURXSV VXFK DV FUHGLWRUV JUDQWRUV FRQWULEXWRUV
ODZ WKURXJK FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ

BQUHVWULFWHG$OQOIWRBKHUNQRY SRVLWLRQ WKDW GRHV QRW
2QHW LQYHVWPHQW LQ FDSLWDO DVVHWYV 3
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7KH &LW\ UHSRUWY JRYHUQPHQWDO IXQG EDODQFHV E\ WKH IL

1RQVSHQGEERXQWY WKDW FDQQRW EH VSHQW VXFK DV LQYH
DUH HLWKHU QRW LQ VSHQGDEOH IRUP RU OHJDOO\ UHTXLUH

S5HVWUEF$AHRX QWY ZLWK UHVWULFWLRQV WKDW DUH H[WHL
FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI RWKHU J
FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRC

&RPPLWWPRBXQWY WKDW FDQ RQO\ EH XVHG IRU VSHFLILF SXI
WKH JRYHUQPHQWUMV KLIKHVW OHYHO RI GHFLVLRQ PDNLQJ D
UHTXLUH D IRUPDO DFWLRQ E\ &LW\ &RXQFLO LQ WKH IRUP R
FRPPLWPHQW

$VVLIQHRERXQWY FRQVWUDLQHG E\ &LW\ PDQDJHPHQW V LQW
DUH QRW IRUPDOO\ UHVWULFWHG E\ H{IWHUQDO UHVRXUFHYV
PD\ DOVR DVVLJQ IXQG EDODQFH DV LW GRHV ZKHQ DSSURS
HVWLPDWHG UHYHQXH DQG DSSURSULDWLRQV LQ WKH VX
DVVLJQPHQW RFFXUV ZLWK WKH DGRSWLRQ Rl WKH EXGJHW I

8QDVVLIGREBXQW RI WKH UHPDLQLQJ IXQG EDODQFH QRW LOQ
*HQHUDO )XQG LV WKH RQO\ IXQG WKDW UHSRUWV D SR
$GGLWLRQDOO\ DQ\ GHILFLW IXQG EDODQFH ZLWKLQ WKH |
XQDVVLIQHG

7KH &LW\ GHVLIJQDWHY UHVWULFWHG DPRXQWYV WR EH VSHQW
DUH DYDLODEOH XQOHVV WKHUH DUH OHJDO FRQVWUDLQWYV W
WKH &LW\ WR PDWFK ZLWK ORFDO IXQGV WKH JUDQW DPRXQW
FRPPLWWHG IROORZHG E\ DVVLIQHG DQG ODVW RI DOO XQDV
IRU SXUSRVHV IRU ZKLFK EDODQFHV LQ DQ\ RI WKHVH IXQG ED

OLQLPXP )XQG %DODQFH

W LV WKH GHVLUH RI WKH &LW\ WR DWWDLQ DQ DGHTXDWH
DQWLFLSDWLRQ RI HFRQRPLF GRZQWXUQV RU QDWXUDO GLVD)
*HQHUDO )XQG EDODQFH VXIILFLHQW IRU GD\V RI *HQHUDO ))

; &DVK 5HVHUYH
7KH &LW\ PDLQWDLQV D FDVK UHVHUYH IXQG RI ILYH SHUFHC

RSHUDWLQJ H[SHQGLWXUH EXGJHW LQ RUGHU WR SURYLGH FR
WKH &LW\ &KDUWHU
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< 6WDELOL]DWLRQ )XQG

2Q ODUFK D VWDELOL]DWLRQ IXQG ZDV HVWDEOLVKHG LC
&RXQFLO UHVROXWLRQ 7KLV IXQG VHUYHYV DV D UHVHUYH RI \
PLQLPL]JLQJ IXWXUH WD[ UDWH LPSDFW SURWHFWLQJ DJDLC

SURYLGLQJ DYDLODEOH IXQGLQJ IRU VSHFLILF FLUFXPVWDQF
VHUYLFH ,Q VXFK FDVH WKH XVH Rl WKH IXQG UHVRXUFHV ZlI
DFWLRQ

7KH VWDELOL]DWLRQ IXQG VHUYHV DV D VRXUFH RI ILQDQFLDC
GHFOLQLQJ UHYHQXH JURZWK DV D VDIHJXDUG WR FRQWLQXH
DQG DV WKH SULPDU\ VRXUFH RI SURWHFWLRQ DJDLQVW KDYL
RI HFRQRPLF GRZQWXUQYV

7KH DPRXQW Rl IXQGV WR EH FRPPLWWHG ZLOO EH UHFRPPHQC
WR WKH &LW\ &RXQFLO $V SDUW RI WKH DQQXDO EXGJHW SUF
WKH DPRXQW PDLQWDLQHG LQ WKH IXQG DV HXUWY WKKH SO
JHQHUDO IXQG UHSRUWHG D FRPPRMO/MOHEQIX\WYIEG EWEDWKHVRY
DUUDQJHPHQW

= O6WDWHPHQW RI &DVK )ORZV

JRU SXUSRVHV RI WKH 6WDWHPHQW RI &DVK )J)ORZV WKH &LW\
KHOG E\ WUXVWHH DQG GHPDQG GHSRVLWYV ZLWK EDQNV 7KH
DQ RULJLQDO PDWXULW\ RI DSSUR[LPDWHO\ QLQHW\ GD\V R
HTXLYDOHQWV (3:DWHU FRQVLGHUYV DOO KLJKO\ OLTXLG LQYH!
RU OHVV ZKHQ SXUFKDVHG WR EH FDVK HTXLYDOHQWYV

$$ )LVFDO <HDU ,QFRQVLVWHQFLHV

7KH &LW\pV FRPSRQHQW XQLW (3:DWHU RSHUDWHV RQ D ILV
7TKHUHIRUH WKH IROORZLQJ DPRXQWV UHSRUWHG E\ WKH SUL
UHSRUWHG E\ (3:DWHU

3ULPDU\ *RYHUQPHQW 'XH IURP &RPSRQHQW 8QLW

*RYHUQPHQWDO )XQGV

BURSULHWDU\ )XQGYV

(QYLURQPHQWDO 6HUYLFHV

'XH JURP &RPSRQHQW 8QLW DW $XJIXVW

&RPSRQHQW 8QLW (3:DWHU 'XH WR 3ULPDU\
*RYHUQPHQW DW )HEUXDU\

7KH 3ROLFH DQG )LUH SHQVLRQ SODQ )33) ZLWKLQ WKH 3HQ
HQGLQJ RQ '"HFHPEHU TKHUHIRUH WKH DPRXQWYV UHSRUWH(
ZLWK DPRXQWY UHSRUWHG E\ )33) $V D ILGXFLDU\ IXQG WKH
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IURP WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH
VWDWHPHQWYV

JLUHPHQ 3ROLFHPHQ
'LYLVLRQ 'LYLVLRQ
3ULPDU\ *RYHUQPHQW
(PSOR\HU &RQWULEXWLRQV WR )33)
*HQHUDO )XQG
1RQPDMRU *RYHUQPHQWDO )XQGYV
(O 3DVR ,QWHUQDWLRQDO $LUSRUW
7RWDO (PSOR\HU &RQWULEXWLRQV WR )33) \HDU HQGHG $XJIJXVW
JLGXFLDU\ )XQG )33)
(PSOR\HU &RQWULEXWLRQV WR )33) \HDU HQGHG 'HFHPEHU

$% 8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPL\
PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW HIITHFW UHSRUWH(
OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV DW WK}
FKDQJHV LQ QHW SRVLWLRQ GXULQJ WKH UHSRUWLQJ SHULRG

$& ,PSOHPHQWDWLRQ RI 1HZ $FFRXQWLQJ 6WDQGDUGV

,Q ILVFDO \HDU WKH &LW\ DGRSWHG IRXU QHZ VWDWHPHQ!
EXOOHWLQ RI ILQDQFLDO DFFRXQWLQJ VWDQGDUGV LVVXHG E\

f 6BWDWHPHQWGXFELDU\ $FWLYLWLHYV

f PSOHPHQWDWLRQLXXBUHDU\ $FWLYLWLHYV

f BWDWHPHQ®FARXQWLQJ IRU ,QWHUHVW &RVW ,QFXUUHG E
3HULRG

f 6BWDWHPH@WRQB®XLW 'HEW 2EOLJDWLRQV

f 6BWDWHPHQ@RVIMRSRQHPHQW RI WKH (IITHFWLYH 'DWHV Rl &HU

f THFKQLFDO %XOOHMWIF®XIQWLQJ DQG )LQDQFLDO 5HSRUWL
&RURQDYLUXV $LG 5HOLHI DQG (FRQRPLF 6HFXULW\ $FW

BWDWHPHQW 1R DQG WKH ,PSOHPHQWDWLRQ *XLGH H\
ILGXFLDU\ DFWLYLWLHY DQG WKH UHTXLUHPHQWYV IRU ILQDQF!
RQ ZKHWKHU D JRYHUQPHQW LV FRQWUROOLQJ WKH DVVHWYV F
ZKRP D ILGXFLDU\ UHODWLRQVKLS H[LVWV 6HSDUDWH FULWH
XQLWV DQG SRVWHPSOR\PHQW EHQHILW DUUDQJHPHQWYV WKI
GHVFULEHV IRXU ILGXFLDU\ IXQGV WKDW VKRXOG EH UHSRUWF
EHQHILWY WUXVW IXQGV LQYHVWPHQW WUXVW IXQGV

IXQGV ,Q DGGLWLRQ UHFRJQLWLRQ RI D OLDELOLW\ WR WKH
RFFXUUHG ZKLFK FRPSHOV WKH JRYHUQPHQW WR GLVEXUVH IL



&,7< 2) (I 3$62 7(:$6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XJIXVW

127( 6800%$5< 2) 6,*1,),&%$17 $&&2817,1* 32/,&,(6 FRQWLQXHG

'XH WR WKLV LPSOHPHQWDWLRQ WKH 7D[ 2IILFH UHSRUWLQJ
ZLWK WKH HQWHUSULVH IXQGVY DV WKH HQWLW\ GRHV QRW KR
FKDQJH FDXVHG E\ WKLV LPSOHPHQWDWLRQ ZDV WKH UHSRUW
DV D QRQJUDQW LQ WKH QRQPDMRU JRYHUQPHQWDO IXQGV WR
FKDQJH FUHDWHG D UHVWDWHPHQW RI IXQG EDODQFH LQ WKH
LQ )XQG %DODQFHV

6WDWHPHQW 1R REMHFWLYHVY DUH WR HQKDQFH WKH UHOF
FDSLWDO DVVHWYV DQG WKH FRVW RI ERUURZLQJ IRU D UHSRU
FRVW LQFXUUHG EHIRUH WKH HQG RI WKH FRQVWUXFWLRQ S|
LQFXUUHG EHIRUH WKH HQG RI D FRQVWUXFWLRQ SHULRG EH LU
FRVW LV LQFXUUHG IRU ILQDQFLDO VWDWHPHQWY SUHSDUHG X
D UHVXOW LQWHUHVW FRVW LQFXUUHG EHIRUH WKH HQG RI
KLVWRULFDO FRVW RI D FDSLWDO DVVHW UHSRUWHG LQ D EXV
DOVR UHLWHUDWHY WKDW LQ ILQDQFLDO VWDWHPHQWY SUHSL
IRFXV LQWHUHVW FRVW LQFXUUHG EHIRUH WKH HQG RI D FI
HI[ISHQGLWXUH RQ D EDVLV FRQVLVWHQW ZLWK JRYHUQPHQW
LPSOHPHQWHG WKLV VWDQGDUG

6WDWHPHQW 1R SURYLGHV D VLQJOH PHWKRG RI UHSRUW
HOLPLQDWH GLYHUVLW\ LQ SUDFWLFH DVVRFLDWHG ZLWK F
DVVRFLDWHG ZLWK FRQGXLW GHEW REOLJDWLRQV DQG UH

WKHVH REMHFWLYHV E\ FODULI\LQJ WKH H[LVWLQJ GHILQLWLR
FRQGXLW GHEW REOLJDWLRQ LV QRW D OLDELOLW\ RI WKH L
ILQDQFLDO UHSRUWLQJ RI DGGLWLRQDO FRPPLWPHQWY DQG \
DUUDQJHPHQWY DVVRFLDWHG ZLWK FRQGXLW GHEW REOLJDW
DQDO\]HG WKLV VWDWHPHQW DQG GHWHUPLQHG WKDW WKHUF

BWDWHPHQW 1R SURYLGHV WHPSRUDU\ UHOLHI WR JRYHUQ
&29," SDQGHPLF E\ SRVWSRQLQJ WKH HIIHFWLYH GDWHV R
,PSOHPHQWDWLRQ *XLGHV WKDW ILUVW EHFDPH HIIHFWLYH R
EHJLQQLQJ DIWHU -XQH DQG ODWHU

THFKQLFDO %XOOHWLQ 1R FODULILHY WKH DSSOLFDWLRC

DQG WR UHVRXUFHV UHFHLYHG IURP FHUWDLQ SURJU
THFKQLFDO %XOOHWLQ DOVR FODULILHVY WKH SUHVHQWDWLRQ
DGGLWLRQDO XQSODQQHG RXWIORZV RI UHVRXUFHV LQFXUUHG
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$ VXPPDU\ RI FDVK DQG LQYHVWPHQWY LV SUHVHQWHG EHORZ

&XVWRGLDO

3ULPDU\ YXQGV
*RYHUQPHQW 6WDWHPHQW RI
6WDWHPHQW R)LGHWLDU\ 1HW7RWDO &LW\
3RVLWLRQ 3RVLWLRQ 7ZUHDVXU\
&DVK
5HVWULFWHG &DVK o)
7RWDO &DVK
,QYHVWPHQWYV o)

5HVWULFWHG ,QYHVWPHQWYV

7RWDO ,QYHVWPHQWYV
7RWDO &DVK DQG ,QYHVWPHQWYV

3RROHG &DVK DQG ,QYHVWPHQWYV

7KH &LW\ PDLQWDLQV D FDVK DQG LQYHVWPHQW SRRO 3RRC(
*RYHUQPHQW (DFK I1XQGuV SRUWLRQ RI WKH 3RRO LV UHSF
2, QYHVWPHQWYV * 3DUWLFLSDWLRQ LQ WKH 3RRO LV UHVWULFW
DQG IXQGV WKDW DUH UHVWULFWHG EHFDXVH RI VWDWXWRU\
LWV DFFRXQW LQ WKH 3RRO ZLWK WKH RYHUGUDIW UHSRUWE
6WDWHPHQW RI 1HW 3RVLWLRQ 7KH &LW\ LQYHVWV RQ D
SURSRUWLRQDWHO\ WR WKHLU GHJUHH RI SDUWLFLSDWLRQ
EDVHG XSRQ HDFK IXQGuV SRVLWLYH DYHUDJH GDLO\ EDODQ
,QYHVWPHQW 3ROLF\

5HVWULFWHG SHVWULFWH&LW\
&DVK &DVK ,QYHVWPH@WMVWPHQWWDVXU\1RQ 3RROHG3RROHG

%DODQFH 6KHHW *RYHUQPHQWDO )XQGV

*HQHUDO )XQG )

&RPPXQLW\ '"HYHORSPHQW %ORFR *UDQWYV o) o)
"HEW 6HUYLFH o] o] o]
&DSLWDO 3URMHFWYV o) o)
&$5(6 $FW o] o o]
1RQPDMRU *RYHUQPHQWDO )XQGV

7RWDO IRU *RYHUQPHQWDO )XQGV

6WDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\
YXQGV

(QWHUSULVH )XQGV

(O 3DVR ,QWHUQDWLRQDO $LUSRUW o]

(QYLURQPHQWDO 6HUYLFHYV o]

,QWHUQDWLRQDO %ULGJHV o] o]

0DVV 7UDQVLW o] o) o]

7D[ 21ILFH o ¢]

7RWDO IRU (QWHUSULVH )XQGV o

,QWHUQDO 6HUYLFH )XQGV o] o] o)
6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

&XVWRGLDO )XQGV o [e) ¢] ¢]

7TRWDO
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&DVK DQG ,QYHVWPHQWYV RI WKH &LW\ 7TURBRBIXVW LQHOKGLQJ U

7TRWDO

&DVK LQ %DQN
&DVK RQ +DQG o]
7RWDO &DVK

&HUWLILFDWHYV RI '"HSRVLW

OXQLFLSDO 6HFXULWLHV

86 $JHQFLHV

86 TUHDVXULHV

/RFDO *RYHUQPHQW ,QYHVWPHQW 3RROV
ORUJDQ 6WDQOH\ *RYHUQPHQW )XQG

]l OO0 0000

7JRWDO ,QYHVWPHQWYV
7RWDO &DVK DQG ,QYHVWPHQWYV

7KH &LW\ IROORZV *$6% 6WDWHPHQW )DLU 9DOXH OHDVXUH
&HUWDLQ ([WHUQDO ,QYHVWPHQW 3RROV DQG 3RRO 3DUWLFLS
HOWLWLHV UHSRUW LQYHVWPHQWY DW IDLU YDOXH DQG WKDW
YDOXH RI LQYHVWPHQWY EH UHSRUWHG DV UHYHQXH LQ WKH
LQ IDLU YDOXH DV SDUW RI LQYHVWPHQW HDUQLQJV ,Q DGGL
SUHVHQFH RI DQ\ OLPLWDWLRQV RU UHVWULFWLRQV RQ ZLWKG

7KH &LW\ KDV DGRSWHG DQ LQYHVWPHQW SROLF\ WR PLQLPL]H
LQYHVWPHQWYV 7KH SULPDU\ REMHFWLYH RI WKH &LW\pV ,QYl
FRQVLGHUDWLRQ RI WKH LQYHVWPHQWY VDIHW\ DQG OLTXL(
SRVVLEOH LQYHVWPHQW UHWXUQ 7KH SROLF\ GHILQHYV

7KH UHTXLUHPHQWY IRU DXWKRUL]JHG ILQDQFLDO LQVW
, QYHVWPHQWY DXWKRUL]J]HG DQG SURKLELWHG

7KH PD[LPXP PDWXULW\ IRU DQ\ VLQJOH LQYHVWPHQW
7KH PD[LPXP GROODU ZHLJKWHG DYHUDJH PDWXULW\ I[|

7KH &LW\pV ,QYHVWPHQW 3ROLF\ UHTXLUHV WKDW ILQDQFLDC
DGYLVHUV PHHW FHUWDLQ FRQGLWLRQV DQG SURYLGH FHUW]
DFWLYLWLHV ZLWK WKH &LW\

7KH &LW\ SDUWLFLSDWHV LQ 7H[67$5 7H[3RRO DQG 7H[DV'S$,/
SRROV DV ZHOO DV D ORUJDQ B6WDQOH\ *RYHUQPHQW )XQG

PDLQWDLQV RYHUVLJKW UHVSRQVLELOLW)\ IRU 7H[3RRO 7KLV
RSHUDWLRQV GHVLJQDWLRQ RI PDQDJHPHQW DQG DFFRXQW
7H[67$5 DUH SXEOLF IXQGYVY LQYHVWPHQW SRROV RUJDQL]HG L
$FW &KDSWHU RI WKH 7H[DV *RYHUQPHQW &RGH DQG WKH
RI WKH 7H[DV *RYHUQPHQW &RGH DQG DUH SULYDWHO\ PDQD]
PDUNHW IXQGY DUH FDUULHG DW QHW DVVHW YDOXH ZKLOH 7t}
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&XVWRGLDO &UHGLW BROODWBSBUOWNMWLRQ LV UHTXLUHG IR
DFFRXQWY 7KH FROODWHUDOL]DWLRQ OHYHO LV RlI SULQF
LQGHSHQGHQW WKLUG SDUW\ ZLWK ZKRP WKH &LW\ KDV D

LOQVWUXPHQWY DUH OLPLWHG WR WKRVH LQVWUXPHQWY DXWKEF

&XVWRGLDO &UHGLW 56WRXUQWHMW PHGWWHOG E\ WKH &LW\pV D
&UHGLW BKNNQYHVWPHQW 3ROLF\ DXWKRUL]JHVY WKH IROORZLQJ

+f REOLIJDWLRQV RI WKH 8QLWHG 6WDWHV RU LWV DJHQFLHYV

f GLUHFW REOLJDWLRQV RI WKH 6WDWH RI 7H[DV RU LWV DJI

+ FROODWHUDOL]HG PRUWJDJH REOLJDWLRQV GLUHFWO\ LVV
8QLWHG 6WDWHV WKH XQGHUO\LQJ VHFXULW\ IRU ZKLFK L
Rl WKH 8QLWHG 6WDWHYV

f RWKHU REOLJDWLRQV WKH SULQFLSDO DQG LQWHUHVW RI
E\ RU EDFNHG E\ WKH IXO0O IDLWK DQG FUHGLW RI WKLV
DIJHQFLHYVY DQG LQVWUXPHQWDOLWLHYV

+f REOLIJDWLRQV RI VWDWHYVY DJHQFLHV FRXQWLHV FLWLH\
UDWHG DV WR LQYHVWPHQW TXDOLW\ E\ D QDWLRQDOO\ U}
RU LWV HTXLYDOHQW

! LQWHUHVW EHDULQJ EDQNLQJ GHSRVLWYV WKDW DUH JXDUL

'"HSRVLW ,QVXUDQFH &RUSRUDWLRQ RU LWV VXFFHVVRUYV

,QVXUDQFH )XQGV RU LWV VXFFHVVRU

FHUWLILFDWHYVY RI GHSRVLW DQG VKDUH FHUWLILFDWHYV

UHSXUFKDVH DJUHHPHQWYV

FRPPHUFLDO SDSHU

PXWXDO IXQGV WKDW LQYHVW LQ VHFXULWLHY GHVFULEHG

LOQYHVWPHQW SRROV WKDW LQYHVW LQ VHFXULWLHV GHVF

H H+ +H H H

*HQHUDOO\ FUHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RI
KROGHU RI WKH LQYHVWPHQW 7KLV LV PHDVXUHG E\ WKH DV\
UDWLQJ RUJDQL]DWLRQ 3UHVHQWHG EHORZ LV WKH PLQLPXP
)XQGV ,QYHVWPHQW $FW WKH &LW\pV ,QYHVWPHQW 3ROLF\ I
LQYHVWPHQW W\SH

OLQLPXP S5HTXLUHG
,QYHVWPHQW 7\SH )DLU 9DOXH 5DWLQJ 5DWLQJ $V RI <HDU (QG

ORQH\ ODUNHW $DD Pl $$$P $DD Pl $$$P

TH[67%5 /*,3 $3% $3$ P $$$P

7H[3RRO /*,3 $$% $$% P $$SP

7TH[DV'S$,/< /*,3 $3% $3$ P $$$P

86 TUHDVXULHV 1% $DD

OXQLFLSDO 6HFXULWLHV $ $D WR $DD $$ WR $$%

86 $JHQFLHV 1% $DD $$

&HUWLILFDWHV RI '"HSRVLW 1% 1%

7RWDO ,QYHVWPHQWYV
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&RQFHQWUDWLRQ RKBRUBGHWWRNQW 3ROLF\ OLPLWY WKH SHUF
LQ WKH SRUWIROLR 7KH IROORZLQJ LV WKH IDLU YDOXH R
LQYHVWPHQWYV

JHGHUDO +RPH /RDQ %DQN

, QWHUHVW 5DKMH SUWNZLOO PLQLPL]H LQWHUHVW UDWH ULVN
Rl VHFXULWLHYV ZLOO IDOO GXH WR LQFUHDVHYVY LQ PDUNHW LQ
VR WKDW VHFXULWLHYV PDWXUH LQ D PDQQHU FRQVLVWHQW Z1
WKH QHHG WR VHOO VHFXULWLHV RQ WKH RSHQ PDUNHW SULRI

SVEXIXVW LQYHVWPHQWY RI WKH &LW\ DUH DV IROORZV

ODWXULW\ LQ <HDUV

,QYHVWPHQW W\SH)DLU 9DOXMHVV WKDQ
/IRFDO *RYHUQPHQW ,QYHVWPHQW 3RROV o
&HUWLILFDWHV RI '"HSRVLW
OXQLFLSDO 6HFXULWLHV
86 $JHQFLHV
86 7TUHDVXULHYV o)
ORQH\ ODUNHW

7TRWDO ,QYHVWPHQWYV

(O

)DLU 9DOXH RI $VVHWYV

)DLU YDOXH LV WKH SULFH WKDW ZRXOG EH UHFHLYHG WR VHC
WUDQVDFWLRQ EHWZHHQ PDUNHW SDUWLFLSDQWYVY DW WKH P
PD[LPL]H WKH XVH RI REVHUYDEOH LQSXWV DQG PLQLPL]H W]
KLHUDUFK\ RI WKUHH OHYHOV RI LQSXWV WKDW PD\ EH XVHG W

JHYHO 8QDGMXVWHG LQSXWV XVLQJ TXRWHG SULFHV LQ C
LQYHVWPHQWYV

JHYHO 2WKHU VLJQLILFDQW REVHUYDEOH LQSXWV RWKHU
QRW OLPLWHG WR TXRWHG SULFHV IRU VLPLODU L
SULFHV WKDW DUH REVHUYDEOH IRU LQYHVWPHQW
VSHHGV FUHGLW ULVN HWF RU RWKHU PDUNHW |

JHYHO BLJQLILFDQW LQSXWV EDVHG RQ WKH EHVW LQIRUF
WR WKH H[WHQW REVHUYDEOH LQSXWV DUH QRW D
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SHFXUULQJ OHDVXUHPHQWYV

7KH IROORZLQJ WDEOH SUHVHQWYV WKH IDLU YDOXH PHDVXUH!
6WDWHPHQWY RI 1HW 3RVLWLRQ PHDVXUHG DW IDLU YDOXH R
YDOXH KLHUDUFK\ LQ ZKLFK WKH IDLU YDOXH PHDVXUHPHQWYV |

6LIJQLILFDQW

4XRWHG 3ULFHYWIKHU 6LJQLILFDQW

$FWLYH ODUNBWWUYDB®MHREVHUYDEOH
IRU ,GHQWLFD@SXWV LQSXWV
,QYHVWPHQWYV E\ )DLU 9DOXH /HYHOLU 9DONVHWY /HYHQHYHO /HYHO
&HUWLILFDWHYV RI '"HSRVLW o) o)
OXQLFLSDO 6HFXULWLHYV o) o)
86 $JHQFLHV o) o)
86 TUHDVXULHV o) o)
7RWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO 0O

,QYHVWPHQWY OHDVXUHG DW WKH 1HW $VVHW 9DOXH
7H[DV'$,/<
7TH[67$5
ORQH\ ODUNHW
7RWDO ,QYHVWPHQWY OHDVXUHG DW WKH 1$9

,QYHVWPHQWYV OHDVXUHG DW $PRUWL]HG &RVW
7H[3RRO
,QYHVWPHQWYV OHDVXUHG DW $PRUWL]JHG &RVW

7TRWDO ,QYHVWPHQWYV

P §HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG XVLQJ WKH QHW D'
FODVVLILHG LQ WKH IDLU YDOXH KLHUDUFK\ 7KH IDLU YDOXH DPRXQ!
UHODWHG H[WHUQDO LQYHVWPHQW SRRO EDODQFHV

7KH IROORZLQJ LV D GHVFULSWLRQ RI WKH YDOXDWLRQ PHWK
IDLU YDOXH RQ D UHFXUULQJ EDVLY DQG UHFRJQL]JHG LQ WKH
DV WKH JHQHUDO FODVVLILFDWLRQ RI VXFK DVVHWYV SXUVXDQ
VLIQLILFDQW FKDQJHV LQ WKH YDOXDWARQYWHFKQLTXHV GXUL

,QYHVWPHQWYV

KHUH TXRWHG PDUNHW SULFHV DUH DYDLODEOH LQ DQ DFWLY
RI WKH YDOXDWLRQ KLHUDUFK\ , I TXRWHG PDUNHW SULFHV D
XVLQJ TXRWHG SULFHV RI VHFXULWLHV ZLWK VLPLODU FKDUDF
SULFLQJ PRGHOV WKH LQSXWV RI ZKLFK DUH PDUNHW EDVHG
LQFOXGLQJ EXW QRW OLPLWHG WR \LHOG FXUYHV LQWHUHVW
ORVV SURMHFWLRQV DQG FDVK IORZV 6XFK VHFXULWLHY DUH
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7KH YDOXDWLRQ PHWKRG IRU LQYHVWPHQWY PHDVXUHG DW
HTXLYDOHQW LV SUHVHQWHG RQ WKH IROORZLQJ WDEOH

R
) :
)DLU 9DOXH D&XUUHQWO\5H

GHPSWLRQ
(OLJLEOH 1RWLFH 3HULRG
TH[DV'$,/< 'DLO\ 6DPH 'D\
TH[67$5 'DLO\ 6DPH 'D\
ORQH\ ODUNHW 'DLO\ 6DPH 'D\

7TRWDO ,QYHVWPHQWY OHDVXUHG DW WKH 1$9

,QYHVWPHQW LQ 6WDWH ,QYHVWPHQW 3RROV

'XULQJ WKH \HDU WKH &LW\ LQYHVWHG LQ PXOWLSOH SXEOL
7H[3RRO DQG 7H[DV'$,/< T7H[DV'$,/< 7H[67$5 DQG WKH PRQH\
DVVHW YDOXH ZKLOH 7H[3RRO LV FDUULHG DW DPRUWL]HG FR)\

(DFK SRRO V JRYHUQLQJ ERG\ LV FRPSULVHG RI LQGLYLGXDC
RINILFLDOV RI SDUWLFLSDQWY LQ WKH IXQGV RU ZKR GR QRW K
TXDOLILHG WR DGYLVH ,QYHVWPHQW REMHFWLYH DQG VWU
SULQFLSDO OLTXLGLW\ DQG FXUUHQW LQFRPH WKURXJK LQY
PDUNHWDEOH VHFXULWLHY 3RROV RIIHU VDPH GD\ DFFHVV WHF

8QUHDOL]HG *DLQV /RVVHYV

*$6% UHTXLUHV WKDW HQWLWLHVY YDOXH WKHLU SRUWIROLR
XQUHDOL]HG JDLQ RU ORVV 7KH LQWHQW LV WR SURYLGH WKH
WR WKH SRWHQWLDO HIIHFW Rl LQYHVWPHQW JDLQV DQG OR\
LQWHUHVW UDWHV $GYHUVH HIIHFWV PD\ UHVXOW GXULQJ SH
WR VHOO IL[HG WHUP GHEW VHFXULWLHY SULRU WR PDWXULW\
GHFOLQHG UHVXOWLQJ LQ DQ LQFUHDVH LQ WKH IDLU YDOXH
SURQRXQFHPHQWY WKH &LW\ UHFRUGHG LQ XQUHDOL]HC

'HSRVLWYV &DVK (TXLYDOHQWYVY ,QYHVWPHQWY DQG 6HFXULW\ |

7KH &(57pV FDVK HTXLYDOHQWY DQG LQYHVWPHQWY DUH PDQD
GLVFUHWLRQDU\ DXWKRULW\ RYHU WKH DVVHWY PDQDJHG E\ W
E\ WKH %RDUG XQGHU FRQWUDFWYV ZLWK WKH &(57 7KH FDVK
&(57pV FXVWRGLDQ LQ WKH &(57uvV QDPH 7KH FDVK HTXLYDO
JHQHUDOO\ FRQVLVW RI VKRUW WHUP VHFXULWLHV 8 6 DQG
IRUHLJQ FRUSRUDWH GHEW DQG HTXLW\ VHEXULWLHV UHDO
LOQYHVWPHQW PDQDJHUYVY KDYH LQYHVWHG LQ FHUWDLQ EDQN F
LQ 86 FRUSRUDWH VWRFNV DQG JRYHUQPHQW ERQGV 7KH ED
HIFKDQJH FRQWUDFWY VWRFN LQGH[ IXWXUHV DQG WHPSRUDL
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FROODWHUDOL]HG VHFEXULWLHY OHQGLQJ WUDQVDFWLRQV &HL
OLPLWHG SDUWQHUVKLSYV

7TKURXJK DGKHUHQFH WR WKH &(57pV ,QYHVWPHQW 5XOHV DQG
PLWLIJDWH FHUWDLQ ULVNV &HUWDLQ RI WKHVH UHTXLUHPHQ'

/IDUJH &DS ,QGH[ (TXLW\ QDHMDURHYW LV SDVVLYHO\ PDQDJH
FRPPLQJOHG IXQGV $V VXFK WKH LQYHVWPHQW JXLGHOLQH
3HUPLVVLEOH LQYHVWPHQWY DUH 6 3 ,QGH[ FRPPLQJOHG IX

/DUJH &DS '"\QDPLF OmMYBIWPHQW LV PDGH XVLQJ FRPPLQJO!
LOQYHVWPHQW JXLGHOLQHY DUH JRYHUQHG E\ WKH IXQGuV SUR
DFURVV WKH HTXLW\ IL[HG LQFRPH DQG FDVK PDUNHWV RI W
LOQYHVWHG LQ VHFXULWLHV GHULYDWLYHVY DQG D FRPELQDW
SRVLWLRQV LQ ILQDQFLDO IXWXUHV RSWLRQV RQ ILQDQFLDO
RYHU WKH FRXQWHU RSWLRQV PD\ EH XVHG

6PDOO OLG &DS (TXLWAQGHYDFNHUVHQW SROLFLHV WKH SRUWI
HTXLW\ DQG HTXLW\ UHODWHG VHFXULWLHV Rl LVVXHUV WKD
FDSLWDOL]DWLRQV JUHDWHU WKDQ PLOOLRQ DQG XQGHU
VHFXULWLHVY PD\ EH OHVV WKDQ RU JUHDWHU WKDQ WKLV UD
WUDGHG VWRFNV RI 8 6 FRUSRUDWLRQV $PHULFDQ GHSRVLW
IRUHLJQ FRUSRUDWLRQV OLVWHG RQ 8 6 VWRFN H[FKDQJHV |
LOQYHVWPHQWY PRQH\ PDUNHW LQVWUXPHQWY RU HTXLYDOH
FRPSDQ\ ZLOO EH RI WKH SRUWIROLR YDOXH DW WKH WLPH
DSSUHFLDWHG SRVLWLRQ VL]H RI RI WKH SRUWIROLR YDOXH
VKRUW VDOHV DQG EX\LQJ DQG VHOOLQJ RQ PDUJLQ DUH QRW

$00 &DS (TXLW\ BQGHIHBYXUUHQW SROLFLHV IRU WKH \HDU HQ
ZLOO LQYHVW SULPDULO\ LQ HTXLW\ DQG HTXLW\ UHODWHG V
6WDWHV ZLWK PDUNHW FDSLWDOL]DWLRQV WKDW VSDQ WKH
JHQHUDOO\ ZLWK KROGLQJVY 7KH SRUWIROLR PD\ LQYHVW
$'5V SXEOLFO\ WUDGHG VWRFNV RI IRUHLJQ FRUSRUDWLRQV
PDUNHW LQVWUXPHQWY RU HTXLYDOHQW /HYHUDJH VKRUW )\
SHUPLWWHG

,QWHUQDWLRQDO (TXLW\ 'HYHORSHG @RXQWPLHQ,\G AH[ DD DDLIHHIC
LV PDGH XVLQJ FRPPLQJOHG IXQGV $V VXFK WKH LQYHVWPF
SURVSHFWXV 3HUPLVVLEOH LQYHVWPHQWY DUH 06&, ($)( ,QGH

,QWHUQDWLRQDO (TXLW\ $0QQ&RNXGM H\Q WD QW JHN&H XVLQJ FRFP
VXFK WKH LQYHVWPHQW JXLGHOLQHV DUH JRYHUQHG E\ WK}
SULPDULO\ LQ HTXLW\ UHODWHG VHFXULWLHV Rl LVVXHUV WKI
FRXQWULHV RWKHU WKDQ WKH 8QLWHG 6WDWHV LQFOXGLQJ F
LQ VHFXULWLHVY GHQRPLQDWHG LQ WKH FXUUHQFLHV RI D YI
FRXQWULHV )RU WKH \HDU HQGHG $XJIXVW WKH PD[LP:
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FRPSDQ\ 7KH PD[LPXP SRVLWLRQ VL]H ZLOO EH LQ DQ\ R
PDUNHWYV ZHLJKW LV WKH 06&, $&:, H[ 86 ,0, ,QGH[ ZHLJKW SOX

,QWHUQDWLRQDO (TXLW\ (PHUJLQYWDWRHQ@W QNG \KVLQJ F
$V VXFK WKH LQYHVWPHQW JXLGHOLQHV DUH JRYHUQHG E\ Wi

WKH SRUWIROLR ZLOO LQYHVW LQ HTXLW\ DQG HTXLW\ |
LVVXHUV WKDW DUH ORFDWHG LQ RU WKDW GR VLJQLILFDQW
ZLOO LQYHVW LQ VHFXULWLHY GHQRPLQDWHG LQ WKH FXUUHC
PDUNHW FRXQWULHV 7KH PD[LPXP SRVLWLRQ VL]H ZLOO EH
VL]H ZLOO EH LQ DQ\ RQH FRXQWU\

,QWHUQDWLRQDO (TXLW\ $00 &RXQWYHVWWPEQWDY PDGHI KV
IXQGV $V VXFK WKH LQYHVWPHQW JXLGHOLQHV DUH JRYHUQHI
$XIXVW WKH SRUWIROLR ZLOO LQYHVW SULPDULO\ LQ |
WKDW DUH ORFDWHG LQ RU WKDW GR VLJQLILFDQW EXVLQHV\
HPHUJLQJ PDUNHW FRXQWULHY 7KH SRUWIROLR ZLOO LQYHVVW
YDULHW\ RI FRXQWULHV LQFOXGLQJ HPHUJLQJ PDUNHW FRXQ\
DQ\ RQH FRPSDQ\ 7KH PD[LPXP SRVLWLRQ VL]H ZLOO EH

HPHUJLQJ PDUNHW ZHLJKW LV WKH 06&, $&:, H[ 86 6PDOO &DS ,

JLIHG ,QFRPH &RUH ,QGHQYHDWVQDBHQWY DUH SDVVLYHO\ PDQD.
FRPPLQJOHG IXQGV $V VXFK WKH LQYHVWPHQW JXLGHOLQH
SHUPLVVLEOH LQYHVWPHQWY DUH %DUFOD\V &DSLWDO $JJUHJI

J)L[IHG ,QFRPH &RUH 30XQ DY FXWWHQW SROLFLHV IRU WKH \H
H[FHSW IRU 8 6 7UHDVXU\ LWV DJHQFLHV DJHQF\ 0%6 DQG
LQFRPH DFFRXQW VKDOO QRW FRQWDLQ PRUH WKDQ RI DQ\
LQ FDVK DQG FDVK HTXLYDOHQWY DQG ZLOO QRW LQYHVW
SUHIHUUHG DQG FRQYHUWLEOH SUHIHUUHG VHFXULWLHV LQ
DFFRXQW PD\ LQYHVW XS WR LQ LOOLTXLG VHFXULWLHV
LQYHVWPHQW JUDGH ERQGVY GHILQHG DV ERQGV WKDW DUH |
PDMRU UDWLQJV DJHQFLHVY 7KH GROODU ZHLJKWHG FUHGLW T
ZLWK D PLQLPXP GROODU ZHLJKWHG DYHUDJH TXDOLW\ Rl %?
VKRXOG UDQJH EHWZHHQ RI WKH EHQFKPDUNPV GXUDWL

JLIHG ,QFRPH 2SSRUWXQ)LRW WKBGHD\HMIHHQYGHG $XIXVW X
FRQGLWLRQV WKH IXQG PD\ LQYHVW XS WR LQ ERQGV WK
%%% %DD E\ WKH YDULRXV FUHGLW UDWLQJ DJHQFLHV RU V
PD\ OHYHUDJH LWV FDSLWDO ,Q QRUPDO PDUNHW FRQGLWLRQ
IRU LQYHVWPHQW SXUSRVHV | WKH LQYHVWPHQW PDQDJHU
SDUWLFLSDQWY WKH PDQDJHU PD\ LQYHVW XS WR Rl W
GHQRPLQDWHG VKRUW WHUP LQYHVWPHQWY LQFOXGLQJ FD
RSSRUWXQLVWLF PDQDJHUV ZHUH XVHG IRU WKH \HDU HQGHG ¢
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5HDO (VWDWH QRQDWHKHHV\HDU HQGHG $XJXVW UHDO H
GLYHUVLILHG WR WKH H[WHQW SRVVLEOH E\ JHRJUDSKLF ORFL
WUXVWV 5(,7V PDQDJHUV FDQQRW LQYHVW LQ XQGHYHORSHC
LQ IXQGYV ZKHUH OHYHUDJH LV LQWHQGHG WR H[FHHG RlI W]
QRQ@ 8 6 UHDO HVWDWH )RU SULYDWH UHDO HVWDWH LQYHVW
SURSHUW\ W\SH DQG E\ YDULRXV JHRJUDSKLF UHJLRQV RI WKH
Rl WKH IXQG 7KH TXDUWHUO\ VWDQGDUG GHYLDWLRQ RI UHWX
JUHDWHU WKDQ RI WKHLU UHVSHFWLYH EHQFKPDUN LQGLFF

SBULYDWH (TXLW\$O/DQDUWDWH HTXLW\ IXQG RI IXQGV YHKLFOH\
ILQLWH OLIH OLPLWHG OLDELOLW\ HOQWLWLHVY WKH LQYHVWPH
OHJDO GRFXPHQWDWLRQ 7KH SRROHG IXQG RI IXQGV YHKLFO|
WRWDO IDLU YDOXH RI WKH SRROHG IXQG RI IXQGV ,W LV DC
LOQYHVWRU LQ WKH SRROHG IXQG RI IXQGV 7KH PDQDJHU RI W
UHJLVWHUHG DGRYWRWRIQGW U$ &/ KIHV RWKIBAWQRE RI IXQGV SURYI
RI UHFHLYLQJ GLVWULEXWLRQV LQ FDVK RU VHFXULWLHV WKH

ODVWHU /LPLWHG 3QUWQWBMRMSWEMHFWLYH LV WR DFKLHYH C
RXW SHUIRUP WKH 6 3 0/3 ,QGH[ ODQDJHPHQW RI WKH SRUWIF
REMHFWLYH WKURXJK LQYHVWPHQWY SULPDULO\ LQ PDVWHU C
FRUSRUDWLRQV )RU WKH \HDU HQGHG $XJXVW VHEXULW
WLPLQJ RI SXUFKDVHVY DQG VDOHY DUH GHOHJDWHG WR WKH P
WKH SRUWIROLR ZLOO KROG DSSUR[LPDWHO\ VHFEXULWLFE

Rl WKH SRUWIROLRuV IDLU YDOXH RU RI WKH VHEXULW\p
HTXLYDOHQWY ZLOO EH QR PRUH WKDQ Rl WKH SRUWIROLRUU
VHFEXULWLHV RI HQHUJ\ UHODWHG & FRUSRUDWLRQV DQG OLPL
6WDWHV VWRFN H[FKDQJHV DV ZHOO DV LQLWLDO SXEOLF RI
SDUWQHUVKLSY ZHUH KHOG DW $XJXVW

$EVROXWH FHWWHKE \HDU HQGHG $XJXVW LQYHVWPHQW |
$V VXFK WKH LQYHVWPHQW JXLGHOLQHVY DUH JRYHUQHG E\ Wk
LQ FRPPRQ VWRFN $'5V JOREDO GHSRVLWRU\ UHFHLSWV *'t
QRWHV IL[HG LQFRPH VHFXULWLHV IXWXUHV RSWLRQV UHDC
VHFEXULWLHYVY DQG FDVK DQG FDVK HTXLYDOHQWY &XUUHQF\ I
IRUZDUG DQG VZDS FRQWUDFWYV 1R DEVROXWH UHWXUQV ZHU

7KH IROORZLQJ ZDV WKH %RDUGMV DGRXIWWW DVVHW DOORFDW

$VVHW &0ODVV 7DUJHW $OORFDWLRQ
"RPHVWLF (TXLW\

,QWHUQDWLRQDO (TXLW\

JLIHG ,QFRPH

5HDO (VWDWH

BULYDWH (TXLW\

&DVK
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'"HSRVLWYV

&XVWRGLDO FUHGLW ULVN LV WKH ULVN WKDW LQ WKH HYHQW
UHWXUQHG WR LW 7KH &(57pV LQYHVWPHQW SROLF\ GRHV QR
GHSRVLWXJEVWI WKH &(57 KROGV QR GHSRVLWYV

,QYHVWPHQWYV

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW WKH IDLU YDOXH R
UDWHV 7KH &(57pV SROLF\ LV WR PLQLPL]JH LQWHUHVW UDWH
WKDW WKH GXUDWLRQ VHFXULWLHY DUH KHOG DQG WKH FRXSR

$V BXIXVW WKH &(57 KDG WKH IROORZLQJ LQYHVWPHQWYV VX

"HLIKWHG $YHUDJH
,QYHVWPHQW 7\SH )DLU 9DOXH ODWXULW\ LQ <HDUYV

&DVK (TXLYDOHQWY ORQH\ ODUNHW )XQGV
&RUSRUDWH %RQGV DQG 1RWHYV

%DQN &ROOHFWLYH ,QYHVWPHQW )XQGV o)
&RPPLQJOHG )XQGV )

7TRWDO )DLU 9DOXH

SRUWIROLR :HLJKWHG $YHUDJH ODWXULW\

&UHGLW ULVN LV WKH ULVN WKDW WKH LVVXHU RU RWKHU F
REOLJDWLRQV 1DWLRQDOO\ UHFRJQL]J]HG VWDWLVWLFDO UDWI
7TKHVH UDWLQJ DJHQFLHVY DVVHVV D ILUPpV RU JRYHUQPHQW
REOLJDWLRQV EDVHG RQ PDQ\ IDFWRUV

7KH &(57 HPSOR\V RQH FRUH ERQG PDQDJHU WKDW SULPDULO\
IL[HG LQFRPH VHFXULWLHV 7KH &(57 DOVR LQYHVWV LQ WZR
LQFRPH LQGH[ IXQG DQG RQH RSSRUWXQLVWLF IL[HG LQFRPH |
EHWZHHQ WKH &(57 DQG LWV FRUH ERQG PDQDJHU FRQWDLQV "
LQFRPH LQYHVWPHQWYV

JRU WKH \HDU HQGHG $XJIXVW SHUPLWWHG VHFXULWLHV
LQFRPH IXQG LQFOXGH IL[HG DQG IORDWLQJ UDWH GHEW VHF)
JRYHUQPHQW UHODWHG RU FRUSRUDWH LVVXHUV ZRUOGZLGH
FXUUHQFLHV RI DQ\ QDWLRQ DQG GHULYDWLYHV RQ DQ\ RI W
QHW DVVHWV LQ WKH RSSRUWXQLVWLF IL[HG LQFRPH IXQG
LQYHVWPHQW JUDGH EHORZ %% % RU VHFXULWLHV WKDW DUF

JRU WKH \HDU HQGHG $XJXVW WKH &(57pV LQYHVWPHQ
FRUH SOXV PDQDJHU PD\ LQYHVW XS WR RI QHW DVVHWYV
SXUFKDVH 7KH IL[HG LQFRPH FRUH SOXV SRUWIROLR REOLJ
DYHUDJH FUHGLW TXDOLW\ RI JHQHUDOO\ $$ RU OHVV ZLWK D
Rl % % %
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7KH IROORZLQJ WDEOH LGHQWLILHVY WKH FUHGLW TXDOLW\ R
SRUWIROLR KRQXVQUJIV DV RI

*RYHUQPHQW

6 3 4XDOLW\ 7RWDO )D&RUSRUDQ\/E{%/LHJ%FV\\/LRQV
5DWLQJ 9DOXH D E
$ o}
% % % o]
15 o]
7RWDO

D &RUSRUDWH %RQGV PLJKW LQFOXGH FRQYHUWLEOH SUHIHUUHG VWRFI
E ,QFOXGHV LQWHUQDWLRQDO DQG PXQLFLSDO KROGLQJV

SWXIXVW WKH &(57 KHOG YDULRXV ERQG LQVWUXPHQWY LQ WKH
JLIHG LQFRPH FRUH SOXV SRUWIROLRV KHOG ERQG LQVWUXPHQWYV Z
$SSUR[LPDWHO\ RI WKH SRUWIROLR ZDV#IJQR®Y LQYHVWPHQW JUD

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH WLANIR ILQR WV VDRHQWL E XQV
LVVXHU& (5KW LQYHVWPHQW SROLF\ GRHV QRW DOORZ IRU WKH LQYF
DQ\ RQH FRPSDQ\ 7KH IROORZLQJ WDEOH SUHVHQWY WKH IDLU YDO
&(57V QHW SBRXIXMWQ DW

7TKHVH LQYHVWPHQWY ZHUH LQ EDQN FROOHFWLYH LQYHVWPHQW D
SRUWIROLRYV RI LQYHVWPHQWY DV GHVFULEHG DERYH DQG QRQH
KROGLQJ RU PRUH RI WKH WRWDO LQYHVWPHQW

$XIXVW 6KDUHV 3DU 9DOXBILU 9DOXH

(% 0&0 'DLO\ 9DOXHG ,QWHUQDWLRQDO 6SHFLDOL]HG
,QYHVWPHQW )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG 6WRFN ,QGH[ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG "\QDPLF 8 6 (TXLW\ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG $JJUHIJDWH %RQG ,QGH[ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
%ODFNURFN 7RWDO 5HWXUQ %RQG )XQG

%ODFNURFN &DSLWDO ODQDJHPHQW
'"HOOLQJWRQ )XQG

'"HOOLQJWRQ &DSLWDO ODQDJHPHQW
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JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJ
LQYHVWPHQW RU&DS@NSRYYMVWPKIQW SROLF\ DOORZV RI HTXIL
LQ IRUHLJIQ PBUNHWH[SRKKUH WR IR UHLXIX VWU UHIQWF DV LNRND O R/ZV

/IRFDO &XUUHQF\ (D®RIHVN\ JLIHG ,QFRPH/RWDO
$XVWUDOLDQ 'ROODU o)
%DKDPLDQ 'ROODU
%HUPXGLDQ 'ROODU
%UD]LOLDQ 5HDO
%ULWLVK 3RXQG
&DQDGLDQ 'ROODU
&KLOHDQ 3HVR
&KLQHVH 5HQPLQEL
'DQLVK .URQH

(XUR &XUUHQF\ 8QLW
+RQJ .RQJ 'ROODU
,QGLD 5XSHH
,QGRQHVLDQ 5XSLDK
,VUDHOL 6KHNHO
-DSDQHVH <HQ
-RUGDQ 'LQDU

ODFDX 3DWDFD
0DOD\VLDQ 5LQJJLW
OH[LFDQ 3HVR

1HZ =HDODQG 'ROODU
1RUZHJLDQ .URQH
3HUX 6RO
3KLOLSLQH 3HVR
3ROLVK =ORW\
4ADWDUL 5L\DO
5XVVLDQ 5XEOH
6DXGL $UDELD 5L\DO
6LQJDSRUH 'ROODU
6RXWK $IULFDQ 5DQG
BRXWK .RUHDQ :RQ
6ZHGLVK .URQD
6ZLVV )UDQF
7DLZDQHVH 'ROODU
7KDL %DKW

7XUNLVK /LUD

8QLWHG $UDE (PLUDWHYV
'LUKDP

coocoocooocoococoococo0co0co0cO0cO0cO0CO0CO0COCOCOCOOCOCOCOOCOCOCOCOCOOOOO

O

(@}
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BHFXULW\ /HQGLQJ 7TUDQVDFWLRQV

6WDWH VWDWXWHY DQG ERDUG RI WUXVWHHVYy SROLFLHV SHU
DQG RWKHU HQWLWLHYV ZLWK D VLPXOWDQHRXV DJUHHPHQW W
IXWXUH 7KH &(57 FXUUHQWO\ SDUWLFLSDWHY LQ D VHFXULW\
ORDQV FDQ EH WHUPLQDWHG RQ GHPDQG E\ HLWKHU WKH &(57
WKH ORDQV LV RQH ZHHN 7KH UHODWLRQVKLS EHWZHHQ WKH

ORDQV LV DIITHFWHG E\ WKH PDWXULWLHV RI WKH VHFXULWLHYV
SRRO ZKLFK WKH &(57 FDQQRW GHWHUPLQH

&XVWRGLDO FUHGLW ULVN IRU VHFXULWLHY OHQGLQJ WUDQVD

FRXQWHUSDUW\ WKH V\WVWHP ZLOO QRW EH DEOH WR UHFRYHU

WKDW DUH LQ WKH SRVVHVVLRQ RI DBQJIJXXWV LGW KIDBW\7 KPWG W

FUHGLW ULVN H[SRVXUH WR ERUURZHUV EHFDXVH WKH DPRX(

DPRXQWY WKH ERUURZBXVXREH WWHH (LU YDOXH RI VHFXUL
DQG ZDV FRPSULVHG RI FRUSRUDWH VWRFNV

SDWH RI 5HWXUQ

JRU WKH \HBXIJXWOWHG WKH DQQXDO PRQH\ ZHLJKWHG UDWH R
LOQYHVWPHQWY QHW RI SHQVLRQ SODQ LQYHVWPHQW H[SHQV
UHWXUQ H[SUHVVHV LQYHVWPHQW SHUIRUPDQFH QHW RI LQ
DPRXQWY DFWXDOO\ LQYHVWHG

'LVFORVXUHV DERXW )DLU 9DOXH RI $VVHWYV

*$6 % )DLU 9DOXH OHDVXUHPHQWY DQG $SSOLFDWLRQ SUR

YDOXH 7KDW IUDPHZRUN SURYLGHV D IDLU YDOXH KLHUDUF

WHFKQLTXHVY XVHG WR PHDVXUH IDLU YDOXH 7KH KLHUDUFK\

SULFHV LQ DFWLYH PDUNHWY IRU LGHQWLFDO DVVHWY RU OLD

WR XQREVHUYDEOH LQSXWV OHYHO PHDVXUHPHQW 7KH WKL
DUH GHVFULEHG DV IROORZV

/IHYHO,QSXWV WR WKH YDOXDWLRQ PHWKRGRORJ\ LV XQDC
RU OLDELOLWLHY LQ DFWLYH PDUNHWYVY WKDW WKH 3

/IHYHO,QSXWV WR WKH YDOXDWLRQ PHWKRGRORJ\ LQFOX
OLDELOLWLHYV LQ DFWLYH PDUNHWY TXRWHG SULFH
LQ LODFWLYH PDUNHWY LQSXWV RWKHU WKDQ TXRV
RU OLDELOLW\ LQSXWV WKDW DUH GHULYHG SULQFI
PDUNHW GDWD E\ FRUUHODWLRQ RU RWKHU PHDQV
FRQWUDFWXDO WHUP WKH OHYHO LQSXW PXVW
WHUP RI WKH DVVHW RU OLDELOLW\

IHYHO ,QSXWV WR WKH YDOXDWLRQ PHWKRGRORJ\ DUH
VLIQLILFDQW WR WKH IDLU YDOXH PHDVXUHPHQW



&,7< 2) (I 3862 7(;%6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XIXVW

127( &$6+ $1' ., 19(670(176 FRQWLQXHG

SHFXUULQJ OHDVXUHPHQWYV

7KH IROORZLQJ WDEOH SUHVHQWY WKH IDLU YDOXH PHDVXUHP
VWDWHPHQWY RI ILGXFLDU\ QHW SRVLWLRQ PHDVXUHG DW IDLI
IDLU YDOXH KLHUDUFK\ LQ ZKLFK WE&XJIJXDAW YDOXH PHDVXUHPH

)DLU 9DOXH OHDVXUHPHQWYV 8VLQJ

4XRWHG 3ULFHV
Q$FWLY 6LJQLILFDQW
N

ODUNHWV IRQWKHU 6LJQLILFDQW
GHQWLFDO $BVH-HMNVDE&3Q-IREVHUYDEOH
,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO /JHYHO ,QSXWV /HYWQHBXWV /HYHO
'"HEW 6HFXULWLHV
&RUSRUDWH %RQGV DQG 1RWHV o] o)
7RWDO 'HEW 6HFXULWLHYV o o]
&RUSRUDWH 6WRFNV
$00 &DS (TXLW\ )
6PDOO OLG &DS (TXLW\ o o)
7RWDO &RUSRUDWH 6WRFNV o]
7RWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO 0

,QYHVWPHQWY OHDVXUHG DW WKH 1HW $VVHW
9DOXH 1%$9 D

%DQN &ROOHFWLYH ,QYHVWPHQW )XQGV
/DUJH &DS ,QGH]

/DUJH &DS '\QDPLF

,QWHUQDWLRQDO (TXLW\ '"HYHORSHG

7RWDO %DQN &ROOHFWLYH ,QYHVWPHQW )XQGV
&RPPLQJOHG )XQGV )L[HG ,QFRPH

JL[HG ,QFRPH &RUH ,QGH]

7RWDO &RPPLQJOHG )XQGV )L[HG ,QFRPH
&RPPLQJOHG )XQGV &RUSRUDWH 6WRFNV

JL[HG ,QFRPH &RUH ,QGH]

,QWHUQDWLRQDO (TXLW\ $00 &RXQWU\ 6PDOO &DS

,QWHUQDWLRQDO (TXLW\ (PHUJLQJ ODUNHWYV

7TRWDO &RPPLQJOHG )XQGV &RUSRUDWH
6WRFNYV

5HDO (VWDWH
3ULYDWH 5HDO (VWDWH
7TRWDO 5HDO (VWDWH
BULYDWH (TXLW\ ,QYHVWPHQW
7TRWDO ,QYHVWPHQWY OHDVXUHG DW WKH 1%$9
7TRWDO ,QYHVWPHQWY OHDVXUHG DW )DLU 9DOXH

P&HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG XVLQJ WKH QHW DVVHW YDOX
EHHQ FODVVLILHG LQ WKH IDLU YDOXH KLHUDUFK\ 7KH IDLU YDOXH DPRXQWYV
IDLU YDOXH KLHUDUFK\ WR WKH DPRXQWY SUHVHQWHG LQ WKH VWDWHPHQW R
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7KH IROORZLQJ LV D GHVFULSWLRQ RI WKH YDOXDWLRQ PHWK
IDLU YDOXH RQ D UHFXUULQJ EDVLV DQG UHFRJQL]JHG LQ Wt
SRVLWLRQ DV ZHOO DV WKH JHQHUDO FODVVLILFDWLRQ RI VX
KDYH EHHQ QR VLJQLILFDQW FKDQJHV LQ WKHSXDXOWWMWLRQ WH I

,QYHVWPHQWYV

KHUH TXRWHG PDUNHW SULFHV DUH DYDLODEOH LQ DQ DFWLY
RI WKH YDOXDWLRQ KLHUDUFK\ , I TXRWHG PDUNHW SULFHV D
XVLQJ TXRWHG SULFHV RI VHFXULWLHV ZLWK VLPLODU FKDUDF
SULFLQJ PRGHOV WKH LQSXWV RI ZKLFK DUH PDUNHW EDVHG
LQFOXGLQJ EXW QRW OLPLWHG WR \LHOG FXUYHV LQWHUHVW
ORVV SURMHFWLRQV DQG FDVK IORZV 6XFK VHFXULWLHYV DUH

7KH YDOXDWLRQ PHWKRG IRU LQYHVWPHQWY PHDVXUHG DW 18$:
WKH IROORZLQJ WDEOH

5HGHPSWLRQ
JUHTXHQF\ 1
)DLU 9DOXH D8QIXQGHG &XUUHQWO\5HGHPSWLRQ
,QYHVWPHQWY OHDVXUHG DW WKH 1$9 &RPPLWPHQW\VOLJLEOH 1RWLFH 3HULRG
/DUJH &DS ,QGH] o DLO\ D\
/DUJH &DS '"\QDPLF o) DLO\ DLO\
. QWHUQDWLRQDO (TXLW\ 'HYHORSHG o) DLO\ D\V
JL[HG ,QFRPH &RUH ,QGH] o) DLO\ D\V
,QWHUQDWLRQDO (TXLW\ $00 &RXQWU\ 6PDOO &DS o) 'DLO\ 'DLO\
,QWHUQDWLRQDO (TXLW\ (PHUJLQJ ODUNHWYV &RPPLQJOMG 'DLO\ "D\V
3ULYDWH 5HDO (VWDWH o) 'DLO\ "D\V
3ULYDWH (TXLW\ ,QYHVWPHQWYV 'DLO\ "D\V

7RWDO ,QYHVWPHQWYV OHDVXUHG DW WKH 1$9

&DVK DQG &DVK (TXLYDOHQWY ,QYHVWPHQWY DQG 6HFXULWLHI
&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY FRQVLVWV RI FDVK DQG VKR
&XVWRGLDO ULVN IRU FDVK DQG FDVK HTXLYDOHQWYV LV WKH
GHSRVLWYV PD\ QRW EH UHWXUQHG 7KH )33) GRHV QRW KDYF
KRZHYHU PDQDJHPHQW EHOLHYHV WKDW WKH )33) V FUHGLW U
GHSRVLWRU\ LQVXUDQFH LV PLWLIJDWHG E\ WKH ILQDQFLDO \
GHSRVLWY DUH KHOG

,QYHVWPHQWYV

7TKH %RDUG RI 7UXVWHHYV KDV DGRSWHG DQ LQYHVWPHQW SRC
WKH SROLF\ ZLWK WKH REMHFWLYH WR LQYHVW WKH )33) V
DFFHSWHG VWDQGDUGV RI ILGXFLDU\ UHVSRQVLELOLW\ 6DIH
REMHFWLYH LV WR EH GLYHUVLILHG 7KH )33) V LQYHVWPHQW
DGMXVWPHQWY WR WKH DOORZDEOH UDQJHV IRU FHUWDLQ LQY
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7KH )33) V LQYHVWPHQWY DUH PDQDJHG E\ YDULRXV LQYHV)
DXWKRULW\ RYHU WKH DVVHWYV PDQDJHG E\ WKHP XQGHU FRQ
JXLGHOLQHY HVWDEOLVKHG E\ WKH %RDUG RI 7TUXVWHHV 7KH
FXVWRGLDQ DQG DUH DFFHVVLEOH E\ WKH LQYHVWPHQW PDQD
WHUP VHFXULWLHY 8 6 DQG IRUHLJQ JRYHUQPHQW VHFXULWL
HTXLW\ VHFEXULWLHV

7TKH %RDUG Rl 7UXVWHHV KDV DGRSWHG WKH IROORZLQJ DVVI
SROLF\

$VVHW &ODVVLILFDWILIR@QRZDEOH YDQJHW 3HUFHQWDJH
/DUJH &DS 'RPHVWLF (TXLW\
6PDOO &DS 'RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHWYV (TXLW\
3ULYDWH (TXLW\
5HDO (VWDWH
JL[HG ,QFRPH
&DVK (TXLYDOHQWYV

ODQDIJHPHQW DWWHPSWV WR OLPLW RU PLWLIJDWH FHUWDLQ
SROLF\ 7KH LQYHVWPHQW SROLF\ LQFOXGHYV WKH IROORZLQJ

'RPHVWLF /DUJH &DS (TXZKWH DRUWXIIRDMNDQGDUG GHYLDWLRQ
GRPHVWLF ODUJH FDS HTXLW\ SRUWIROLR LI DFWLYHO\ PDQE
DQQXDO VWDQGDUG GHYLDWLRQ RI WKH 6 3 ,QGH[ ,lI SDVV

WLPHV WKH DQQXDO VWDQGDUG GHYLDWLRQ RI WKH 6 3 ,

'RPHVWLF 6PDOO &DS (TXKW\DBRX\WODAQOMWDQGDUG GHYLDWLRQ
GRPHVWLF VPDOO FDS HTXLW\ SRUWIROLR LI DFWLYHO\ PDQL
DQQXDO VWDQGDUG GHYLDWLRQ RI WKH 5XVVHOO ,QGH]

,QWHUQDWLRQDO (TXKMWDQORYXWOROWR QGDUG GHYLDWLRQ RI UH!
HTXLW\ SRUWIROLR LI DFWLYHO\ PDQDJHG LV QRW H[SHFWHG
RI WKH UHWXUQV IRU WKH ,QWHUQDWLRQDO (TXLW\ %YHQFKPDU

(PHUJLQJ ODUNHWYV (TXLAWH3IRQWXROLRWDQGDUG GHYLDWLRQ
HPHUJLQJ PDUNHWYVY HTXLW\ SRUWIROLR LI DFWLYHO\ PDQDJH(
VWDQGDUG GHYLDWLRQ RI WKH UHWXUQV IRU WKH (PHUJLQJ O

'RPHVWLF )LIHG ,QFRFHHBPRPQWMXRDAOLRWDQGDUG GHYLDWLRQ RI U
ILIHG LQFRPH SRUWIROLR LI DFWLYHO\ PDQDJHG LV QRW HIS
GHYLDWLRQ RI WKH UHWXUQV IRU WKH /HKPDQ %URWKHUV $J.
SRUWIROLR LV QRW H[SHFWHG WR H[FHHG WLPHV WKH DQ
/IHKPDQ %URWKHUV $JJUHIJDWH %RQG ,QGH]
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5HDO (VWDWH BRHW\DRIXLIRO VWDQGDUG GHYLDWLRQ RI UHWXUQ
DFWLYHO\ PDQDJHG LV QRW H[SHFWHG WR H[FHHG WLPHV \
WKH 1&5(,) ,QGH]

SULYDWH (TXLWVEBRWYIROLA VWDQGDUG GHYLDWLRQ IRU WKH )
WR H[FHHG WLPHV WKH DQQXDO VWDQGDUG GHYLDWLRQ RI

'RPHVWLF &DVK (TXLYDOHO®QKH URYNMWERHHEWY.YH VKDOO EH WR
ULVN OHYHO DV PHDVXUHG E\ VWDQGDUG GHYLDWLRQV ZKLFK

&RQFHQWUDWLRQ RI7TRHHBMYWHWLDROORFDWLRQV LQ WKH )33) \
JXLGHOLQH SHUFHQWDJHV RI WKH )33) V LQYHVWPHQW SRUWIF
YDOXH $FWXDO DVVHW DOORFDWLRQV ZLOO EH GLFWDWHG E
DFWLRQV RI WKH %RDUG RI 7UXVWHHY DQG UHTXHBRHRKBEHDVK IC

WKH )33) KDV VL[ LQYHVWPHQW KROGLQJV LQ H[FHVV RI
7TKHVH DUH IXQGV KROGLQJ KXQGUHGV RI GRPHVWLF RU LQWEF
LQFRPH VHFXULWLHYV

&XVWRGLDO &UEGCLWRBLOND FUHGLW LV WKH ULVN WKDW LQ V
FRXQWHU SDUW\ WKH )33) ZLOO QRW EH DEOH WR UHFRYHU W
WKDW DUH LQ WKH SRVVHVVLRQ Rl WKH FXVWRGLDQ ,QYHVWP
WKH VHFXULWLHV DUH XQLQVXUHG DUH QRW UHJLVWHUHG LC
FRXQWHU SDUW\ RU WKH FRXQWHU SDUW\ V WUXVW GHSDUWP
'"HFHPEHU WKH )33) V VHFXULW\ LQYHVWPHQWY WKDW DUH
FRQVLVWHG RI LQYHVWPHQWY QRW UHJLVWHUHG RQ DQ H[FKD(
QDPH

&QUHGLW SIWHGLW ULVN LV WKH ULVN WKDW WKH LVVXHU RI
LQYHVWPHQW PD\ EH XQDEOH WR IXOILOO LWV SD\PHQWV RQ
LQYHVWPHQW SROLF\ SURKLELWV LQYHVWPHQWYV LQ SULYD
FRQFHQWUDWLRQV RI IL[HG LQFRPH LQYHVWPHQWY RI PRUH W
*RYHUQPHQW FHB Y ERIU WKH )33) IL[HG LQFRPH SRUWIROLR KI
UDWLQJV

'"HFHPEHU

$$3%
$$
$
%$$

% % %

% %

%WHORZ %
&RPPLWWHG &DVK
1RW 5DWHG

D

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDII 30DQ V SRUWLRQ R
ZKLFK LV QRW LQFOXGHG LQ WKH 6WDWHPHQW RI )LGXFLDU\ 1HW
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, QWHUHVW 5D@OMHUJHN\NW UDWH ULVN LV WKH ULVN WKDW FKDQ
DGYHUVHO\ DIITHFW WKH IDLU YDOXH RI DQ LQYHVWPHQW 7KH
WKH RSSRVLWH GLUHFWLRQ RI WKH FKDQJH LQ LQWHUHVW UD'
WKH %YRDUG RI 7UXVWHHY SURYLGHVY HDFK RI WKH )33) V LQYH)
JXLGHOLQHYVY 7KHVH JXLGHOLQHV VSHFLI\ WKH IROORZLQJ

I

$V

7KH UHWXUQ REMHFWLYH IRU WKH 'RPHVWLF &RUH )L[HG |,
LV WR H[FHHG E\ SHU \HDU WKH UHWXUQ RI WKH /HK
,QGH]

7KH UHWXUQ REMHFWLYH IRU WKH 'RPHVWLF &RUH )L[H
PDQDJHG LV WR DSSUR[LPDWH WKH UHWXUQ RI WKH /HKPD
7KH ULVN REMHFWLYH RI WKH 'RPHVWLF )L[HG ,QFRPH 3RL
VWDQGDUG GHYLDWLRQ RI UHWXUQV 7KH DQQXDO VWDQG
GRPHVWLF IL[HG LQFRPH SRUWIROLR LI DFWLYHO\ PDQD.
WLPHV WKH DQQXDO VWDQGDUG GHYLDWLRQ RI WKH UHW:
%RQG ,QGH]

7KH ULVN REMHFWLYH RI WKH 'RPHVWLF )L[HG ,QFRPH 3RL
VWDQGDUG GHYLDWLRQ RI UHWXUQV 7KH DQQXDO VWDQG
GRPHVWLF IL[HG LQFRPH SRUWIROLR LI SDVVLYHO\ PDQD
WLPHV WKH DQQXDO VWDQGDUG GHYLDWLRQ RI WKH UHW:
%RQG ,QGH]

RHFHPEHU WKH )33) IL[HG LQFRPH SRUWIROLR KDG WKH IF

'"HFHPEHU

/HVV WKDQ \HDU
\HDUYV
\HDUV
\HDUV
\HDUYV
\HDUV
\HDUV
2YHU \HDUV
1R &RQWUDFWXDO 0DWXULW\

D

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDII 30DQ V SRUWLRQ R
ZKLFK LV QRW LQFOXGHG LQ WKH 6WDWHPHQW RI )LGXFLDU\ 1HW

7KH )33)uV H[SRVXUH WR IRUHEHP ENU U QN DM VROID\R RY

L QYHVWPHQW &XUUHQF\

/LPLWHG 3DUWQHUVKLSRSHDQ 8QLRQ (XUR
&DVK DQG FDVK HTX®WYROHYWBRXQGV
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)DLU 9DOXH OHDVXUHPHQWYV

7KH IUDPHZRUN IRU PHDVXULQJ IDLU YDOXH SURYLGHV D IDL
LQSXWYV WR YDOXDWLRQ WHFKQLTXHV XVHG WR PHDVXUH IDL
KLHUDUFK\ DUH GHVFULEHG DV IROORZV

/IHYHQQSXWV WR WKH YDOXDWLRQ PHWKRGRORJ\ DUH XQD
DVVHWYVY RU OLDELOLWLHYVY LQ DFWLYH PDUNHWYV WK

JHYHO,QSXWV WR WKH YDOXDWLRQ PHWKRGRORJ\ LQFOXGH
RU OLDELOLWLHV LQ DFWLYH PDUNHWY TXRWHG SU
OLDELOLWLHVY LQ LQDFWLYH PDUNHWV LQSXWV R\
REVHUYDEOH IRU WKH DVVHW RU OLDELOLW\ DQG |
IURP RU FRUURERUDWHG E\ REVHUYDEOH PDUNHW
PHDQV

/IHYHO, QS XWV WR WKH YDOXDWLRQ PHWKRGRORJ\ DUH XQI
IDLU YDOXH PHDVXUHPHQW

7KH IROORZLQJ WDEOH GLVFORVHV WKH )33) V DVVHWV IDLU YI
'"HFHPEHU

H UL L
Y DUNHWNVILFDQW BWKMHULFDQW
[ , HUYDEOSQREVHUYDEOH
YDLU 9DOXH DVBVVHWYV ,QSXWV ,QSXWV
IHY HYHO

'"HFHPEHU

'"RPHVWLF (TXLWLHYV

,QIRUPDWLRQ 7THFKQRORJ\ o) o)
&RQVXPHU 6SHQGLQJ o) o)
+HDOWKFDUH o) o)
JLQDQFLDO 6HUYLFHV o) o)
ODQXIDFWXULQJ o) o)
&RPPHUFLDO 6HUYLFHV o) o)
2LO DQG *DV o) o)
5HDO (VWDWH o) o)
o o)
5HDO (VWDWH
5HDO (VWDWH (TXLWLHV o) o)
5HDO (VWDWH /LPLWHG 3DUWQHUVKLSV o o)
o)

,QWHUQDWLRQDO (TXLWLHV
SULYDWH (TXLW\ )XQGV 0o
6HFXULWLHY /HQGLQJ &ROODWHUDO

o]l O O
O
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,QYHVWPHQWY OHDVXUHG DW 1$9
,QWHUQDWLRQDO (TXLW\ )XQGYV
&RPPLQJOHG )L[HG ,QFRPH )XQG
BULYDWH (TXLW\ )XQGV
'RPHVWLF HTXLWLHV IXQG
5HDO (VWDWH /LPLWHG 3DUWQHUVKLSV

7RWDO ,QYHVWPHQWY OHDVXUHG DW )DLB 9poxH

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDII 30DQ V SRUWLRQ RI WKH LQYHVWPHQW SR
3RVLWLRQ

7KH YDOXDWLRQ PHWKRG IRU LQYHVWPHQWY PHDVXUHG DW 1%

)DLU 9DOXH DWS5HGHPSWLRQ 5HTXLUHG
5HGHPSWLRQ

,QYHVWPHQWYV OHDYV XU HHGF B ?WE H3D JUHTXHQF\ 1RWLFH
,QWHUQDWLRQDO (TXLW\ )XQGV '‘DLO\ GD\
&RPPLQJOHG )L[HG ,QFRPH )XQG '‘DLO\ GD\

BULYDWH (TXLW\ )XQGV 1RW UHGHHPDIFROMHM UHGHHPDEOH
'"RPHVWLF HTXLWLHV IXQG '‘DLO\ GD\

5HDO (VWDWH /LPLWHG 3DUWQHUVKLSY 4XDUWHUO\ GD\V

D

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDIlI 30DQ V SRUWLRQ RI WKH LQYHVWPH
LQ WKH 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

JRU /HYHO LOQYHVWPHQWY WKH LQYHVWPHQW PDQDJHUV ZL\
YDOXH RI WKH XQGHUO\LQJ LQYHVWPHQWY RI WKH FROOHFWL
YDOXH WR WKH )33) EDVHG RQ WKH SHUFHQWDJH RI WKH )33) V
WR WLPLQJ RI UHSRUWYV IURP HDFK PDQDJHU WKH IDLU YDOX
LQFRPLQJ DQG RXWJRLQJ FDVK IORZV IRU HDFK IXQG 8SRQ \
)33) ZLOO UHFHLYH LWV RULJLQDO LQYHVWPHQWY SOXV RU PL
OLTXLGDWLRQ 7KH SDUWQHUVKLSVY KDYH YDULRXV WHUPLQDW

,QWHUQDWLRQDO (TRMHUQPOWIRQDO HTXLW\ IXQGV LQFOXGH
PDQDJHUV ZKR IRFXV RQ LQWHUQDWLRQDO HTXLWLHV 7KHVH
LOQWHUQDWLRQDO PDUNHW LQFOXGLQJ HPHUJLQJ PDUNHWV H
LOQWHUQDWLRQDO GHYHORSHG JURZWK HTXLW\ UHVSHFWLYHC
WKHLU UHVSHFWLYH DJUHHPHQWY 7KH WKUHH IXQGV UHSRUW
WKUHH LQYHVWPHQWY DOORZ IRU GDLO\ UHGHPSWLRQV ZLWK
PD[LPXP RI GD\V EHIRUH WKH UHGHPSWLRQ SURFHHGV FDQ E

&RPPLQJOHG )L[HG ,Q&ERPRLIX@G G IL[HG LQFRPH IXQG FRQVLV
WKDW IRFXVHV RQ IL[HG LQFRPH VHFXULWLHV 7KH IXQG PDQ
LQGXVWU\ VSDFHV VXFK DV JRYHUQPHQW DQG FRUSRUDWH E|
GHYHORSHG DQG HPHUJLQJ PDUNHW DV RXWOLQHG LQ WKH L«
DOORZV GDLO\ UHGHPSWLRQV ZLWK D RQH GD\ ZULWWHQ QR
UHGHPSWLRQ SD\PHQWYV
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SBULYDWH (TXLWAULXY@OGM HTXLW\ IXQGV FRQVLVW RI LQYHVWP
SDUWQHUVKLSYV TXDOLI\ DV LQYHVWPHQW FRPSDQLHV DQG DUF
HDFK LQYHVWPHQW FODVV GHWHUPLQH WKH 1%$9 RI WKH XQGFt
WKHQ DOORFDWH WKH 1$9 WR WKH )33) EDVHG RQ WKH SHUF
, QYHVWPHQWY LQ WKHVH SULYDWH HTXLW\ IXQGV DUH QRW
SDUWQHUVKLS DJUHHPHQW WKH )33) ZLOO UHFHLYH LWV RUL
JDLQV RU ORVVHV DW WKH WLPH RI OLTXLGDWLRQ

BULYDWH 5HDO (VWIBVSH DXOWH UHDO HVWDWH IXQG FRQVLVWYV
LOQYHVWY LQ UHVLGHQWLDO RIILFH UHWDLO DQG LQGXVWULLIL
IDLU YDOXH RI WKLV LQYHVWPHQW 7KHUH DUH TXDUWHUO\ U
GHSHQGLQJ RQ WKH IXQG 7KHUH DUH QR ORFNXS SHULRGV RQ

ORQH\ :HLIJKWHG 5DWHKRI BPRAOWNXRUAHLIKWHG UDWH RI UHWXUQ H|
LOQYHVWPHQW H[SHQVH DGMXVWHG IRU WKH FKDQJLQJ DPRXQ\
HQGHGHPEHU WKH DQQXDO PRQH\ ZHLJKWHG UDWH RI UHWX

8QIXQGHG &RPPISW PRARNP\E H U WKH )33) KDV XQIXQGHG FDSLWI
SULYDWH HTXLWLHYVY DQG UHDO HVWDWH OLPLWHG SDUWQHUVK

6HFXULWLHYV /HQGLQJ

7KH )33) LV DXWKRUL]JHG WR HQWHU LQWR VHFXULWLHY OHQGL

7KH )33) KDV D VHFXULWLHYV OHQGLQJ DJUHHPHQW ZLW
LOQYHVWPHQWY DUH OHQW WR RQH RU PRUH DSSURYHG ERUUR.
UHVSRQVLEOH IRU FROOHFWLQJ UHTXLUHG FROODWHUDO LQ W
8 6 *RYHUQPHQW RU LWV DJHQFLHVY RU LUUHYRFDEOH OHWW
ERUURZHUV 7KH OHQGLQJ DJHQW LV DXWKRUL]JHG WR HQWHU
QRQ 8 6 VHFXULWLHYVY LQ DFFRUGDQFH ZLWK WKH WHUPV RI D\

7KH OHQGLQJ DJHQW KDV LQGHPQLILHG WKH )33) KDUPOHVYV 11U
)33) PD\ LQFXU LI WKH OHQGLQJ DJHQW LV XQDEOH WR UHFRY
GXULQJ WKH WHUP RI WKH ORDQV ZLWK UHVSHFW WR WKRVH V
PDNH D UHDVRQDEOH GHWHUPLQDWLRQ RI WKH FUHGLWZRU\
DSSURSULDWH FROODWHUDO RQ D WLPHO\ EDVLV RU WR SHUI
7KH DJUHHPHQW VWDWHYV WKDW FROODWHUDO PXVW KDYH D PI
YDOXH RI WKH ERUURZHG VHFXULWLHYV

(DFK EXVLQHVYVY GD\ WKH OHQGLQJ DJHQW DQG WKH )33) GHWH
ERUURZHG VHFXULWLHV 7KH )33) V VHFEXULW\ OHQGLQJ SROL
FROODWHUDO UHFHLYHG IURP WKH ERUURZHU LV VXEVHTXHQ
LQYHVWPHQWHRRPEH®Y RWKH )33) V VHFXULWLHY OHQGLQJ RE
YDOXH RI WKH XQGHUO\LQJ VHFXULWLHV
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7KH IROORZLQJ WDEOH VXPPDUL]J]HV WKH IDLU YDOXH PHDVX
UHFHLYHG DQG WKH IDLU YDOXH RI'WKHPBHUQYHVWHG FDVK FI

)DLU 9DOXH RI
8QGHUO\LQJ &ROODWHUD@QROODWHUDO
6HFXULWLHYV /HOQMWFXULWLHV5HFHLYHG, QYHVWPHQW 9DOXH
'"RPHVWLF (TXLWLHV b

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDII 30DQ V SRUWLRQ RI WKH LQYHVWPH
LQ WKH 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

$V RHFHPEHU WKH )33) DOVR KROGV VHFXULWLHV FROODWH
DEVHQW D ERUURZHU V GHIDXOW WRWDOLQJ 7KH VHF
%LOOV 8 6 7UHDVXU\ 1IRWHV DQG 8 6 7UHDVXU\ %RQGV 7KF
WUDQVDFWLRQV GXWHRHPWKY \HMHY HOWHEG) IURP D GHIDXOW R
OHQGLQJ DJHQW
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7KH &LW\pV SURSHUW\ WD[ LV OHYLHG HYHU\ 2FWREHU VW RQ
UHDO DQG SHUVRQDO SURSHUW\ ORFDWHG LQ WKH &LW\ $
UHFRUGHG DW WKH OHY\ GDWH 7KH DVVHVVHG YDOXH DW WKt

7D[HV DUH GXH E\ -DQXDU\ VW IROORZLQJ WKH 2FWRERIU VW
WKH FXUUHQW WD[ O4DW FRFOMORBFHWHG 7KH VWDWXWRU\ OLHQ G

7KH PHWKRGV RI SURSHUW\ DVVHVVPHQW DQG WD[ FROOHFWLF
SURYLGH IRU D SURSHUW\ WD[ FRGH FRXQW\ ZLGH DSSUDLVDC
VXFK DV LQWDQJLEOH SHUVRQDO SURSHUW\ KRXVHKROG JRRG

7KH DSSUDLVDO Rl SURSHUW\ ZLWKLQ WKH &LW\ LV WKH UHVSF
7KH (O 3DVR &HQWUDO $SSUDLVDO 'LVWULFW LV UHTXLUHG XOQ
ZLWKLQ WKH DSSUDLVDO GLVWULFW RQ WKH EDVLV RI RI LV
DQ\ DVVHVVPHQW UDWLRYV 7KH YDOXH Rl SURSHUW\ ZLWKLQ W
\HDUV KRZHYHU WKH &LW\ PD\ UHTXLUH PRUH IUHTXHQW UHY
7KH &LW\ PD\ FKDOOHQJH DSSUDLVHG YDOXHV HVWDEOLVKHG
DQG LI QHFHVVDU\ OHJDO DFWLRQ

,Q WKH VXPPHU RI WKH 7H[DV 3URSHUW\ 7D[ 5HIRUP DQG
7H[DV /HILVODWXUH DOVR NQRZQ DV 6HQDWH %LOO 6 % 7K
LQ WKUHH SULPDU\ ZD\V ORZHULQJ WKH WD[ UDWH D WD]JL
UHTXLULQJ D PDQGDWRU\ HOHFWLRQ WR JR DERYH WKH ORZH
SURFHGXUH E\ ZKLFK D FLW\ DGRSWV D WD[ UDWH DQG P
DSSUDLVDO SURFHVYV

7KURXJK D FRQWUDFWXDO DUUDQJHPHQW WKH &LW\ DOVR EL
JRYHUQPHQWDO HQWLWLHV 7KH &LW\ LV SHUPLWWHG E\ $UWL!
WR OHY\ WD[HV XS WR SHU RI DVVHVVHG YDOXDWLRQ |
WKH SD\PHQW RI SULQFLSDO DQG LQWHUHVW RQ JHQHUDO REC
OLPLW RQ WD[HV OHYLHG IRU JHQHUDO JRYHUQPHQWDO VHUYL
RQ JHQHUDO REOLJDWLRQ ORQJ WHUPSGMEW BNV HHHEG H\DDX
WD[ UDWH WR ILQDQFH JHQHUDO JRYHUQPHQWDO SXUSRVHV F
JHQHUDO REOLJDWLRQ ORQJ WHXPXGWEW ZIRW WKHSMHDU HQG
DVVHVVHG YDOXDWLRQ 7KH &LW\ KDV D WD[ PDUJLQ SRIW JHQ

DVVHVVHG YDOXDWLRQ DQG @ P)GEE WHRYQDO WD[HV IURP W}
RI EHIRUH WKH VWDWH OHJLVODWLYH OLPLW LV UHDFI

7KH FXUUHQW WRWDO S\HJ UDWH/ \LNWVVHG YDOXDW LR/QX\RH GZ KR E
JHQHUDO JRYHUQPHQWDO ISKUSRGHNRDSB®\PHQW Rl ORQJ WHUP

SURSHUW\ WD[HV WKDW DUH PHDVXUDEOH DQG DYDLODEOH LC
SURSHUW\ WD[HV WKDW DUH PHDVXUDEOH EXW QRW DYDLOD
DPRXQWYV DV GHIHUUHG LQIORZV RI UHVRXUFHV 6 XFK GHIH
UHYHQXH LQ WKH ILVFDO \HDU LQ ZKLFK WKH\ EHFRPH DYDLOD
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7KH EDODQFH RI GHOLQTXHQW SURSHUW\ WD[HV UHFHLYDEOH
LQIOREXJIRWW LV DV IROORZV

*HQHUDO )XQHSEW 6HUYLFH )XQG

BURSHUW\ 7D[HVY 5HFHLYDEOH
/IHVV $O0ORZDQFH IRU 8QFROOHFWLEOHYV
1HW 3URSHUW\ 7D[HV 5HFHLYDEOH

'"HIHUUHG 3URSHUW\ 7D[HV

1HW 3URSHUW\ 7D[ 5SHFRJQL]JHG '‘D\V
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SHFHLYDEOHYV DV RI \HDU HQG IRU WKH &LW\pV LQGLYLGXDO
DJJUHIJDWH LQFOXGLQJ WKH DSSOLFDEOH DOORZDQFHV IRU X

*RYHUQPHQWDO $FWLYLWLHV

&RPPXQLW\
'"HYHORSPHQW 1RQPDMRU QWHUQDO
*HQHUDO %ORFN *UDQWWEW &DSLWDO *RYHUQPHQWDEHUYLFH
)XQG )XQG 6HUYLFH 3URMHFWV&$5(6 $FW YXQGV )XQGV 7RWDO
3URSHUW\ 7D[HV o o} o] o o]
6DOHV 7D[HV o] o o o o o
+RWHO 2FFXSDQF\ 7D[HV o o] o] o] o]
7UDGH o
,QWHUHVW
"XH IURP 2WKHU *RYHUQPHQW
$IJHQFLHV
'"XH IURP &RPSRQHQW 8QLW o] o] o]
1RWHV 5HFHLYDEOH (FRQRPLF ]
"HYHORSPHQW o] o o o o] o]
1RWHV 5HFHLYDEOH J/RZ ,QFRPH )
+RXVLQJ /RDQV o o o] o] o]
2WKHU o] o] ] o] ¢}

*URVV 5HFHLYDEOHYV

/HVV $OORZDQFH IRU 'RXEWIXO ) ) ) )
$FFRXQWYV o) o) o] o)

1HW 5HFHLYDEOHYV

%XVLQHVV 7\SH $FWLYLWLHV

(O 3DVR
,QWHUQDWIRQL® QP HQWDMDmVV ,QWHUQDWLRQDO

$LUSRUW 6HUYLFHV 7UDQVLW %ULGJHV7D[ 2IILFH 7RWDO
6DOHV 7D[HV o o o o
7UDGH
,QWHUHVW o
"XH IURP 2WKHU *RYHUQPHQW ]
$IJHQFLHYV o
'"XH IURP &RPSRQHQW 8QLW ] [¢] ] o]

*URVV 5HFHLYDEOHV

/HVV $OORZDQFH IRU 'RXEWIXO ) ) )
$FFRXQWV o o o

1HW 5HFHLYDEOHYV
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&DSLWDO DVVHW DFWLFXWVMU WKH WHKBIUIRRBBIGPHQW ZLGH

ZDV DV IROORZV

%DODQFH
$XIXVW

X

DODQFH
J

$XIXVW

7UDQVIHUVSGGLWLRQVHOHWLRQV

*RYHUQPHQWDO $FWLYLWLHYV
&DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG

/IDQG o o
&RQVWUXFWLRQ LQ 3URJUHVV ]
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG ]
&DSLWDO $VVHWYV %HLQJ '"HSUHFLDWHG

,QWDQJLEOHYV o] (o}
%XLOGLQJIV o]
,PSURYHPHQWY RWKHU WKDQ %XLOGLQJV (o} (e}
9HKLFOHYV DQG ODMRU (TXLSPHQW

'DWD 3URFHVVLQJ (TXLSPHQW DQG 6RIWZDUH (o}
,QIUDVWUXFWXUH o] 0o
7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG

/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU

,QWDQJLEOHYV o] (o}
%XLOGLQJIV o] (o}
,PSURYHPHQWY RWKHU WKDQ %XLOGLQJV o

9HKLFOHV DQG ODMRU (TXLSPHQW

'DWD 3URFHVVLQJ (TXLSPHQW DQG 6RIWZDUH O (e}
,QIUDVWUXFWXUH o] 0o
7RWDO $FFXPXODWHG '"HSUHFLDWLRQ

7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG 1HW 0o
*RYHUQPHQWDO $FWLYLWLHV &DSLWDO $VVHWV 1HW o)

I'L

7KH FDSLWDO DVVHWY EHORQJLQJ WR ,QWHUQDO 6HUYLFH )XQ
ILVFDO \HDQWHUQDO 6HUYLFH )XQGV QHW FDSLW G \D)XGBAMWQAR QG
D WRWDO FRVW RISUHFLDWLRQ H[SHIWXORIHG LQ DQ HQGLQJ

GHSUHFLDWLRQ EDQMYKHOWLQJ LQ D

QHW ERRN YDOXH RI

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV SURJUD

SULPDU\ JRYHUQPHQW DV IROORZV

$QLPDO 6HUYLFHYV

&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW

&XOWXUH DQG 5HFUHDWLRQ
*HQHUDO *RYHUQPHQW
/LEUDU\

1RQ 'HSDUWPHQWDO

3DUNV GHSDUWPHQW
3XEOLF +HDOWK

3XEOLF 6DIHW\

3XEOLF :RUNV

7RWDO 'HSUHFLDWLRQ ([SHQVH *RYHUQPHQWDO

$FWLYLWLHV
,QWHUQDO 6HUYLFH )XQGV

'"HSUHFLDWLRQ ([SHQVH
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%DODQFH
$XIXVW

=S

DODQFH
IXVW

x

$
7UDQVIHUWGGLWLRQWOHWLRQV

%XVLQHVV 7\SH $FWLYLWLHYV

(O 3DVR ,QWHUQDWLRQDO $LUSRUW
&DSLWDO $VVHWY QRW %HLQJ 'HSUHFLDWHG

/IDQG o o o]
$UWZRUN (o] (o] o]
&RQVWUXFWLRQ LQ 3URJUHVV ]
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG ]
&DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
%XLOGLQJIV le] o] o]
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o
9HKLFOHV DQG ODMRU (TXLSPHQW ¢]
7RWDO &DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU
%XLOGLQJIV le] o]
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o o
9HKLFOHV DQG ODMRU (TXLSPHQW ¢]
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ ¢]
7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG 1HW ]
(O 3DVR ,QWHUQDWLRQDO $LUSRUW &DSLWDO $VVHWVO 1HW o]
(QYLURQPHQWDO 6HUYLFHV
&DSLWDO $VVHWV QRW %HLQJ '"HSUHFLDWHG
/IDQG o o o]
&RQVWUXFWLRQ LQ 3URJUHVV ]
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG ]
&DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
%XLOGLQJIV o] o] o]
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o
9HKLFOHYV DQG ODMRU (TXLSPHQW
7RWDO FDSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU
%XLOGLQJIV (o] o]
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o o

9HKLFOHY DQG ODMRU (TXLSPHQW

7TRWDO $FFXPXODWHG '"HSUHFLDWLRQ

7RWDO FDSLWDO $VVHWV %HLQJ 'HSUHFLDWHG 1HW ]
(QYLURQPHQWDO 6HUYLFHV &DSLWDO $VVHWV 1HW o]
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%DODQFH
$XIXVW $
7UDQVIHUWGGLWLRQWOHWLRQV

xX X

DODQFH
IXVW

0ODVV 7UDQVLW
&DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG

/IDQG o o
&RQVWUXFWLRQ LQ 3URJUHVV o)
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG o)
&DSLWDO $VVHWY %HLQJ 'HSUHFLDWHG

%XLOGLQJIV o
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o

9HKLFOHY DQG ODMRU (TXLSPHQW
7TRWDO &DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
/HVV $FFXPXODWHG '"HSUHFLDWLRQ IRU

%XLOGLQJIV o o
,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o o)
9HKLFOHY DQG ODMRU (TXLSPHQW o
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ o
7RWDO FDSLWDO $VVHWYV %HLQJ 'HSUHFLDWHG 1HW o)
0DVV 7UDQVLW &DSLWDO $VVHWYV 1HW o

,QWHUQDWLRQDO %ULGJHV
&DSLWDO $VVHWYV QRW %HLQJ 'HSUHFLDWHG
/IDQG o o o
&RQVWUXFWLRQ LQ 3URJUHVV
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG
&DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJV o) o o

(@}

(@}

9HKLFOHV DQG ODMRU (TXLSPHQW o) o)
7RWDO &DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG o) o)
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU

,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o) o)

9HKLFOHV DQG ODMRU (TXLSPHQW o) o)
7RWDO $FFXPXODWHG '"HSUHFLDWLRQ o) o)
7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG 1HW O o)
,OQWHUQDWLRQDO %ULGJHV &DSLWDO $VVHWV 1HW O
7D[ 21ILFH
&DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG

,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJV o o) o)

9HKLFOHYV DQG ODMRU (TXLSPHQW o) o) o)
7RWDO &DSLWDO $VVHWYV %HLQJ '"HSUHFLDWHG o) o) o)
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU

,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJV o) o

9HKLFOHV DQG ODMRU (TXLSPHQW o) o)
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ o o)
7D[ 21ILFH &DSLWDO $VVHWYV 1HW o) o)
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%DODQFH %DODQFH
$XIXVW $XIXVW
7UDQVIHUWGGLWLRQWOHWLRQV
$00 %XVLQHVV 7\SH $FWLYLWLHYV
&DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG
/IDQG o o)
$UWZRUN o ¢} ¢}

&RQVWUXFWLRQ LQ 3URJUHVV
7RWDO &DSLWDO $VVHWV QRW %HLQJ 'HSUHFLDWHG
&DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG
%XLOGLQJIV o o]
,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJV o]
9HKLFOHY DQG ODMRU (TXLSPHQW
7RWDO &DSLWDO $VVHWV %HLQJ '"HSUHFLDWHG
/HVV $FFXPXODWHG '"HSUHFLDWLRQ IRU
%XLOGLQJIV o o]
,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJV o o]
9HKLFOHY DQG ODMRU (TXLSPHQW
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ
7RWDO &DSLWDO $VVHWYV %HLQJ 'HSUHFLDWHG 1HW o)
$00 %XVLQHVV 7\SH $FWLYLWLHV &DSLWDO $VVHWYV 1HW

7KH GHOHWLRQ UHSRUWHG XQGHU FRQVWUXFWLRQ ZRUN LQ
, QWHUQDWLRQDO %ULGJHV

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR EXVLQHVV W\SH DF!

,QWHUQDWLRQDO $LUSRUW
(QYLURQPHQWDO 6HUYLFHYV
ODVV 7UDQVLW
,QWHUQDWLRQDO %ULGJHV
7D[ 21ILFH

'"HSUHFLDWLRQ ([SHQVH

&ERQVWUXFWLRQ &RPPLWPHQWYV
$V BXIXVW

(

) X
2 H
D

XLW
6RX

\ DQG
UFHV
o)

5HPDLQLQJ
&RPPLWPHQW

*RYHUQPHQWDO )XQGV

3URSULHWDU\ )XQGYV

7TRWDO

QG (T D
WKHU F
$YDLODEOH
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$ ,QWHUIXQG 5HFHLYDEOHV 3D\DEOHV DQG $GYDQFHYV
,QWHUIXQG UHFHLYDEOHS$XQ®BVS\D\DFZEH H DU D & BDIOR DW

SHFHLYDEOH )XQG 3D\DEOH )XQG $PRXQW

&DSLWDO 3URMHFWW¥RQRPLF '"HYHORSPHQW

ODVV 7UDQVLW &DSLWDO 3URMHFWYV

'"HEW 6HUYLFH (FRQRPLF '"HYHORSPHQW
1RQJUDQWYV

1RQJUDQWYV (QYLURQPHQWDO 6HUYLFHV
&RPPXQLW\ '"HYHORSPHQW %ORFN

*HQHUDO )XQG *UDQWYV

JHGHUDO *UDQWYV
6WDWH *UDQWYV
2ZWKHU *UDQWYV
3XEOLF +HDOWK

7TRWDO
,QWHUIXQG BBEYDWQ¥HYVY ZHWH DV IROORZV

$GYDQFH )URP $GYDQFH 7R $PRXQW
6HOI ,QVXUDQFH ODVV 7UDQVLW

$JUHHPHQW IXQGLQJ
8QVSHQW SURFHHGV IURP LVVXDQFH RI GHEW

/IRDQ IRU GHEW SD\PHQWYV
/IRDQV WR IURP RWKHU IXQGYV
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% 7UDQVIHUV

7UDQVIHUVY DUH PDGH DV UHTXLUHG E\ WKH DQQXDO EXGJHW
, QWHUIXQG WUDQVIHUVY PDGH GXULQJ WKH \HDU ZHUH DV IROO

7UDQVIHU ,Q

%XVLQHVV 7\SH
*RYHUQPHQWDO $FWLYLWLHYV $FWLYLWLHV
1RQPDMRU ,QWHUQDO
*HQHUDO 'HEW &DSLWDMRYHUQPHQW®@OLURQPHBMDELFH
7UDQVIHU 2XW YXQG 6HUYLFH 3URMHFWV )XQGV 6HUYLFHV )XQGV 7RWDO
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO )XQG o} o
&DSLWDO 3URMHFWV o] o o] l¢] l¢]
1RQPDMRU *RYHUQPHQWDO )XQGV o]
7RWDO *RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV 7\SH $FWLYLWLHV
(QYLURQPHQWDO 6HUYLFHV o] o] o] o]
0DVV 7UDQVLW o] o] o] o] (o]
,QWHUQDWLRQDO %ULGJHV o} o} o o} o}
,QWHUQDO 6HUYLFH )XQGYV o o o o] o]
7RWDO %XVLQHVV 7\SH $FWLYLWLHV ] o] o]

7TRWDO

7UDQVIHUV WR *HQHUDO )XQG

&RVW S5HFRYHU\ IRU (6' VWUHHW XVDJH
(QYLURQPHQWDO JUDQFKLVH )HH
(QYLURQPHQWDO )HH

7UDQVIHU IRU '"HEW 6HUYLFH

$QLPDO 6KHOWHU 6XEVLG\ IURP (QYLURQPHQWDO

6HUYLFHV

$QLPDO 6KHOWHU 6XEVLG\ IURP WKH *HQHUDO
)XQG

&9% S5HLPEXUVHPHQW IRU (QHUJ\ (IILFLHQF\
3URJUDP

7UDQVIHU WR "'&
6XEVLG\ IRU &LW\ :HOOQHVV &OLQLF
7UDQVIHU WR &RXQFLO 'LVFUHWLRQDU\ )XQGV
7UDQVIHU IRU &DSLWDO 3URMHFWYV
,QFHQWLYH $JUHHPHQW 7UDQVIHUV

6XEVLG\ IRU YDULRXV /LEUDU\ 3URMHFWYV
7UDQVIHU IRU /REE\LVW )XQGLQJ

=RR 2SHUDWLQJ 6XEVLG\

+HDOWK &DUH 6XEVLG\

7UDQVIHU RI +27 7D]

)XQG &DWHJIRU\ 7UDQVIHU

2WKHU OLVFHOODQHRXV 7UDQVIHUV

7RWDO
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7KH &LW\ DV OHVVHH OHDVHV EXLOGLQJV RIILFH VSDFH DC
*HQHUDOO\ WKHVH OHDVH DJUHHPHQWY SURYLGH IRU FDQFH
DSSURSULDWH IXQGLQJ LQ VXEVHTXHQW ILVFDO \HDUV 7KHUH
\HDU ODQDJHPHQW H[SHFWV WKH OHDVHV WR FRQWLQXH 7K
DFFRXQWLQJ SXUSRVHV 2SHUDWLQJ O$MIKNW W [SHPGLWXUHV 1
IRU EXVLQHVV W\SH DFWLMWLUHQYHUD® JRYHUQPHQW IRU D
$GGLWLRQDOO\ WKH &LW\ DV OHVVRU OHDVHV FHUWDLQ EXL
DJUHHPHQWYV ZKLFK DUH FDQFHOODEOH 2SHUDYW.\YJ OWDVH

IRU JRYHUQPHQWDO DFI\WUYQDW\HYUDEG/LW DQG ,QWHUQD

$ VXEVWDQWLDO SRUWLRQ RI WKH DLUSRUW WHUPLQDO EXLOG
RSHUDWLQJ OHDVHV 7KH PDMRULW\ RI WKHVH LQFOXGH FHU
QRQFRPPHUFLDO DYLDWLRQ JURXQG OHDVHV LQGXVWULDO VI
DQG EHYHUDJH FRQFHVVLRQ OHDVHV 7KHVH OHDVHV DUH IR
PLQLPXP DQQXDO UHQWDOV /HDVHV ZLWK FRQFHVVLRQDLUHV
RQ VDOHV LQ H[FHVV Rl VWLSXODWHG DPRXQWYV 5HQWDO LQF
YDULRXV RWKHU PRQWKO\ UHQWDO$DIUHMPHQIDN IRU WKH \F
LQFOXGLQJ SHUFHQWDJH FRQWLQJHQW UHQWV RI

7KH IROORZLQJ LV D VFKHGXOH RI DLUSRUW UHYHQXH IURP
RSHUDWLQJ &XHXVMN DV RI

<HDU (QGLQJ $PRXQW

7TRWDO

+LVWRULFDO FRVWYVY RI WKHVH OHDVHG DVVHWY DQGDUHXODDWHG
UHVSHFWIBXHRVWOV RI
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$ /IRQJ WHUP /LDELOLWLHYV

7KH &LW\ Rl (O 3DVR LVVXHV JHQHUDO REOLJDWLRQ ERQGV F
SURYLGH IXQGV IRU WKH DFTXLVLWLRQ DQG FRQVWUXFWLRQ R
LVVXHG IRU ERWK JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWLY
WKH IXOO0 IDLWK DQG FUHGLW RI WKH &LW\ RI (O 3DVR 7KHVH
ZLWK HTXDO DPRXQWYV RI SULQFLSDO PDWXULQJ HDFK \HDU ZL\

7KH &LW\ LQWHQGV WR UHWLUH DG YDORUHP WD[ VXSSRUWHG
YDORUHP WD[ OHYLHV 7KH &LW\ LV UHTXLUHG E\ RUGLQDQFH \
VXIILFLHQW WR SD\ WKH FXUUHQW LQWHUHVW GXH WKHUHRQ |
7KH WD[ UDWH WR ILQDQFH WKH SD\PHQW RI SULQFLSDO DQG
OLDELOLWLHV IBMIWYXW \HDDVHQGHSHU DVVHVVHG YDOXDWLI

7KH &LW\ &¢KDUWHU VWDWHYV WKDW DOO LQGHEWHGQHVV RI Wk
H[FHHG WHQ SHUFHQW RI WKH WRWDO DVVHVVHG YDOXDWLRQ
WRWDO DVVHVVHG YDOXDWMURD BEMWAHWOHIDO GHEW PDUJLQ

/RQJ WHUP OLDELOLWLHV LVVXHG WR DFTXLUH SURSULHWDU\
SURSULHWDU\ IXQGV $OWKRXJK WKH\ DUH QRW REOLJDWHG ¢
SRUWLRQ RI SULQFLSDO DQG LQWHUHVW RQ RXWVWDQGLQJ
SURSULHWDU\ IXQGY WR PHHW WKH GHEW VHUYLFH UHTXLUHPF

7KLV ILVFDO \HDU WKH &LYWHQIHVWIWIXBIREOLJDWLRQ 5HIXQGLQJ DC

6HULHV $ ZLWKXVHG IRU UHIXQGLQJ &HUWLILFDWHYV RI 2|
XVHG IRU UHIXQGLQJ &HUWLILFDWHYV RI 2EOLJDWLRQ ¢
7KH UHPDLQLQJZDYVY DSSURSULDWHG WR WKH 4XDOLW\ RI /L

6DIHW\ SURMHFWYV LQ WKHDPRXQWVURINSHFWLYHO\ 7KH &LW

FRPELQDWLRQ WD[ DQG UHYHQXH &HUWLILFDWHV RI 2F
IXQG DSSUR[LPDWHDALRQYWUHHW LPSURYHPHQWYV ZRMXO MRKH
DSSURSULDWHG WR FDSLWDO SURMHFWV

*HQHUDO 2EOLJDWLRQ %RQGV &HUWLILFDWHXIJRVREOLDDWLRQ
DV IROORZV

2ULJLQI 0ODWXU
_VVXDOF _QWHUHVW 5DWWY $XIXVW

*RYHUQPHQWDO $FWLYLWLHV

&HUWLILFDWHV RI 2EOLJDWLRQ %RQGYV
7D[DEOH %$% 6HULHV &
7D[DEOH %$% 6HULHV %
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV $
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV

7RWDO &HUWLILFDWHV RI 2EOLJDWLRQ %RQGV

o o0
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DO ODWXULW\
FH,QWHUHVW 5DWWW $XJIXVW

*HQHUDO 2EOLJDWLRQ %RQGYV
3HQVLRQ %RQGV 6HULHV
5HIXQGLQJ %RQGV BHULHV
5HIXQGLQJ %RQGV BHULHV
3HQVLRQ %RQGV 6HULHV
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV
5HIXQGLQJ %RQGYV 6HULHV $
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV
5HIXQGLQJ %RQGV 6HULHV
,PSURYHPHQW %RQGV 6HULHV
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV $
%RQGV 6HULHV %
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV $
5HIXQGLQJ %RQGYV 6HULHV %

7RWDO *HQHUDO 2EOLJDWLRQ %RQGV

6SHFLDO 5HYHQXH %RQGV 'RZQWRZQ %DOOSDUN 9HQXH 3URMHFW
6SHFLDO 5HY %RQGV 6HULHV $
6SHFLDO 5HY 7D[DEOH %RQGV 6HULHV %
6SHFLDO 5HY 5HIXQGLQJ %RQGV 6HULHV
6SHFLDO 5HY 5HIXQGLQJ %RQGV 6HULHV ‘LUHFW 30DFHPHQW

7RWDO 6SHFLDO 5HYHQXH %RQGYV

7RWDO *RYHUQPHQWDO $FWLYLWLHYV

%XVLQHVV 7\SH $FWLYLWLHV
&HUWLILFDWHV RI 2EOLJDWLRQ %RQGV
7D[DEOH %$% 6HULHV % o)
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ $LUSRUW 5HY 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV $
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
&RPELQDWLRQ 7D[ 5HYHQXH 6HULHV
7RWDO &HUWLILFDWHV RI 2EOLJDWLRQ %RQGYV
*HQHUDO 2EOLJDWLRQ %RQGYV
5HIXQGLQJ %RQGV 6HULHV
5HIXQGLQJ %RQGYV 6HULHV
5HIXQGLQJ %RQGYV 6HULHV
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV $
5HIXQGLQJ DQG ,PSURY %RQGV 6HULHV $
7RWDO *HQHUDO 2EOLJDWLRQ %RQGV
5HYHQXH %RQGV
$LUSRUW 5HY %RQGYV 6HULHV o)
$LUSRUW 5HY %RQGYV 6HULHV
$LUSRUW 5HY 5HIXQGLQJ %RQGYV 6HULHV
7RWDO 5HYHQXH %RQGYV
7JRWDO %XVLQHVV 7\SH $FWLYLWLHV

% 'LUHFW 30DFHPHQW 6SHFLDO 5HYHQXH 5HIXQGLQJ %RQG

'XULQJ WKH FXUUHQW ILVFDO \HDU WKH &LW\ LVVXHG D GLUH

ERQG LQ WKH DPRXQWKRV VSHFLDO UHYHQXH UHIXQGLC
VHPLDQQXDOO\ RQ )HEUXDU\ DQG $XIXVW/KH BWLRDE LISOW HILV
PDWXULW\ RQ $XJIXVW
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7KH QHW SURFHHGMIWHU SD\PHQWQRLVVXDQFH FRVWVYV ZHUH
LUUHYRFDEOH WUXVW ZLWK DQ HVFURZ D$SHQXWWR SURYGSHF]
SHYHQXH S5HIXQGLQJ %RQG 6HULHV SULQFLSDO SD\PHQW
UHDFTXLVLWLRQ SULFH H[FHHGHG WKH QHW FDUUKILQYJDIPRROQYW
UHSRUWHG DV D GHIHUUHG RXWIORZ RI UHVRXUFHYV DQG DPR!
GHEW ZKLFK KDG D VKRUWHU UHPDLQLQJ OLIH WKDQ WKH UF
WUDQVDFWLRQ ZDV

& &XUUHQW 5HIXQGLQJ

2Q0DUFK WKH &LW\ LVVXH® *HQHUDO 2EOLJDWLRQ 5HIXQGL
ERQGYV 6HULHYV $ ZLWK LQWHUHVW UDWKHM BDRBHGEL VURHUH
UHIXQG RI RXWVWDQGLQJ &HUWLILFDWHYVY RI 2EOLJDWLRQ

%RQGV %$% ZKLFK KDG DQ LOWHUGNW SDODRHHRGVQRODXGLQJ
SUHPLXP DQG DIWHU SBPHIXGHBRIULWLQJ IHHV DQG RWKHF
GHSRVLWHG ZLWK DQ HVFURZ DJHQW WR SURYLGH IXQGV IRU \
ERQGYV $V D UHVXOW WKH 6HULHYV 0 UMK DECH @ $WoK HDO LG H
IRU WKLV ERQG KDV EHHQ UHPRYHG IURP WKH 6WDWHPHQW R
WRWDO GHEW VHUYLFH BOQGPNAMRWREEBADLQ DQ HFRQRPLF JDLQ
SUHVHQW YDOXHV RI WKH GHEW VHUYLFH SD\PHQWY RQ WKH R

2Q0D\ WKH &LW\ LVVXHG *HQHUDO 2EOLJDWLRQ 5HIXQGLQJ E
DQ LQWHUHVW UBWIK®RRFHHGY ZHUH XVHGIWRRKWMIWKIDGGLQJ &HU
2EOLJDWLRQ 6HULHYV ZKLFK KDG LQWHUH VWK H C)W MV SWIRE H
LQFOXGLQJ DSUHPLXP DQG DIWHU SDQPYQG®HRZULWLQJ
RWKHU LVVXDQFH FRVWY ZHUH GHSRVLWHG LQ DQ LUUHYRFDE
WKH IXWXUH GHEW VHUYLFH SD\PHQW RQ WKH UHIXQGHG ERQ
ERQGV ZHUH GHIHDVHG RQ $XJXVW DQG WKH OLDEL
IURP WKH 6WDWHPHQW RI 1HW 3RVLWLRQ 7KH QHW FDUU\
UHDFTXLVLWLRQ SULFKLVEDPRXQW LV UHSRUWHG DV D GHIHU
DPRUWL]HG RYHU WKH UHPDLQLQJ OLIH RI WKH UHIXQGHG GH
UHIXQGLQJ GHEW 7KH FXUUHQW UHIXQGLQJ UHGXFHD® & WWRW
REWDLQ DQ HFRQRPLF JDLQ GLIIHUHQFH EHWZHHQ WKH SUHYV
ROG GHEW DQG QHZ GHEW RI

$OVROP® WKH &LW\pV $LUSRUWSLYVSBRH® 5HYHQXH 5HIXQ
6HULHV ZLWK DQ LOQOWHUHKHWWSUBRMHH®RY ZHUH XVHGRWR UH
RXWVWDQGLQJ UHYHQXH ERQGYV 6HULHV ZKLFK KD&XHQYWHNU
SURFHHGV RI LQFOXGLQJ SUHPLXP DQG DIWHU SDWHQW
XQGHUZULWLQJ IHHVY DQG RWKHU LVVXDQFH FRVWYV JOGXW DYI
GHSRVLWHG LQ DQ LUUHYRFDEOH WUXVW ZLWK DQ HVFURZ D.
SD\PHQW RQ WKH UHIXQGHG ERQGYV $V D UHVXOW WKH 6H!
GHIHDVHG RQ $XJXVW DQG WKH OLDELOLW\ IRU WKRVH E
1HW 3RVLWLRQ 7KH UHDFTXLVLWLRQ SULFH H[FHHGHG WKH

7KLY DPRXQW LV UHSRUWHG DV D GHIHUUHG RXWIOR
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UHPDLQLQJ OLIH RI WKH UHIXQGLQJ GHEW ZKLFK KDV WKH VI
FXUUHQW UHIXQGLQJ UHGXFHG LWV WRWDQGEWRWREWWDYIOFB G
JDLQ GLIITHUHQFH EHWZHHQ WKH SUHVHQW YDOXHV RI WKH GH
R

' $GYDQFH 5HIXQGLQJ

2Q0DUFK WKH &LW\ LVVXHG *HQHUDO 2EOLJDWLRQ 5HIXQGL
ERQGV 6HULHYV $ ZLWK LQWHUHVW UDWKM SDRBHGOSVURHUH
DGYDQFH UHIXQ®I RXWVWDQGLQJ &HUWLILFDWHV Rl 2EOLJDYV
$PHULFD %RQGV %$% EHORQJLQJ WR JRYHHQRBQMJOWRFW K¥L
W\SH DFWLYLWLHYV IRU D WRWDO 7WKHI @G LIHARXQW RDG LQWHU
IURP 7KH QHW SURFHHGVQFIOXGLQJ DSUHPLXP
LQ LQWHUHVW IURP 6WDWH DQG /RFDO *RYHUQPHQW G&HULHYV
XQGHUZULWLQJ IHHV DQG RWKHU LVVXDQFH FRVWY ZHUH GHS|
WR SURYLGH IXQGV IRU WKH IXWXUH GHEW VHUYLFH SD\PHQW
% 7D[DEOH %$% SXEOLF LPSURYHPHQW ERQGV ZHUH GHIHD"
IRU WKRVH ERQGV KDV EHHQ UHPRYHG IURP WKH 6WDWHPHQ
H[FHHGHG WKH QHW FDUU\LQJ DPRXQMK RV IVKRIXROG LS HEMS EUW
RXWIORZ Rl UHVRXUFHV DQG DPRUWL]HG RYHU WKH UHPDLQLQ
UHPDLQLQJ OLIH WKDQ WKH UHIXQGLQJ GHEW 7KH DGYDQFH |
E\ DQG WR REWDLQ DQ HFRQRPLF JDLQ GLIIHUHQFH El
VHUYLFH SD\PHQWVY RQ WKH ROG GHEW DQG QHZ GHEW RI

( %RQGV $XWKRUL]JHG DQG 8QLVVXHG

$V BXIXVW WKHUH ZHUH DQG LQ YRWHU DSSURYHG D
ERQGV DV SDUWXRIOWWH RI /DIHG %WRKBXEOLF 6D HWY SHEQNGYHO\
FDSLWDO LPSURYHPHQW SODQ SHUWDLQLQJ WR VWUHHW SURN
UHPDLQLQJ LQ XQLVVXHG ERQGV $G G LWIR XA OV X WE& HERIQ
LQIUDVWUXFWXUH DQG RWKHU FDSLWDO SURMHFWYV DSSURYHG

) 8QVSHQW %RQG 3URFHHGYV

7KH IROORZLQJ VXPPDUL]JHV WKHS$XQXSWQWHEHRQ® ISYURWHRHGW K HD |
DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

8QVSHQW %RQG 3URFHHGV
&DSLWDO 3URMHFWV )XQG
(O 3DVR ,QWHUQDWLRQDO $LUSRUW
ODVV 7UDQVLW
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* $UELWUDJH

7KH &LW\V WD[ HI[HPSW GHEW UHPDLQV LQ FRPSOLDQFH ZLV
UHIJXODWLRQV DORQJ ZLWK WKH ERQG $RYHNQUDQWVEQE HRJ & &H
7UHDVXU\ " HSDUWPHQW UHJXODWLRQV DOO JRYHUQPHQWDO V
VXEMHFW WR DUELWUDJH UHEDWH UHTXLUHPHQWY 7KH UHTXI
WKH LQYHVWPHQW RI WD[ HIHPSW ERQG SURFHHGV ZKLFK H[F}
PXVW EH UHPLWWHG WR WKH )HGHUDO *RYHUQPHQW HYHU\ ILI
DQ LQGHSHQGHQW FRQVXOWDQW WR HYDOXDWH WKH &LW\ V R
GHWHUPLQHG WKDW WKHUH LV RORKDWELWUDJH OLDELOLW\ GXH

+ &KDQJHV LQ /RQJ WHUP /LDELOLWLHYV
&KDQJHV LQ WKH &LW\ V ORQJ WHSMIXOLWEL @WWMHLEYV RO ONRKIW \H

%DODQFH %DODQF 'XH :LWKLQ
$XIXVW $GGLWLRQYHGXFWLR®XIXVW 2QH <HDU

*RYHUQPHQWDO $FWLYLWLHV
%RQGV 3D\DEOH

*HQHUDO 2EOLJDWLRQ %RQGYV
&HUWLILFDWHYV RI 2EOLJDWLRQ

6SHFLDO 5HYHQXH %RQGV (o]

6SHFLDO 5HYHQXH %RQG 'LUHFW 300FHPHQW o o
BUHPLXP

7TRWDO %RQGV 3D\DEOH

1RWHYV 3D\DEOH 'LUHFW %RUURZLQJ (o]

&DSLWDO /HDVH 2EOLJDWLRQ (o]

&KDSWHU $IJUHHPHQW 2EOLJDWLRQV (o]

&RPSHQVDWHG $EVHQFHV
$FFUXHG +HDOWK DQG :RUNHUV &RPSHQVDWLRQ

&ODLPV

1HW 3HQVLRQ /LDELOLW\ o]
2WKHU 3RVW (PSOR\PHQW %HQHILWYV

&ODLPV DQG -XGJPHQWYV o] o)

7TRWDO 2WKHU 2EOLJDWLRQV

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV

7KH *HQHUDO )XQG LV XVHG WR OLTXLGDWH WKH OLDELOLW\
/ILDELOLW\ DQG QHW 2WKHU 3RVWHPSOR\PHQW %HQHILWYV
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%DODQFH %DODQFH 'XH :LWKLQ
$XIXVW $GGLWLRGHWGXFWLREXVW 2QH <HDU

%XVLQHVV 7\SH $FWLYLWLHV
(O 3DVR ,QWHUQDWLRQDO $LUSRUW
%RQGV 3D\DEOH
SHYHQXH %RQGV
&HUWLILFDWHY RI 2EOLJDWLRQ o]
B3UHPLXP
'LVFRXQW o)
7RWDO %RQGV 3D\DEOH
&RPSHQVDWHG $EVHQFHYV
&ODLPV DQG -XGJPHQWYV o) o) o)
1HW 3HQVLRQ /LDELOLW\ o]
2WKHU 3RVWHPSOR\PHQW %HQHILWV
7RWDO (O 3DVR ,QWHUQDWLRQDO $LUSRUW

(QYLURQPHQWDO 6HUYLFHV
%RQGV 3D\DEOH
&HUWLILFDWHY RI 2EOLJDWLRQ
*HQHUDO 2EOLJDWLRQ %RQGV
B3UHPLXP
7RWDO %RQGV 3D\DEOH
/DQGILOO &0RVXUH DQG 3RVW &ORVXUH
'"HOWD 7UDQVIHU 6WDWLRQ 3RVW &ORVXUH o) o
&RPSHQVDWHG $EVHQFHYV
&ODLPV DQG -XGJPHQWYV o) o
1HW 3HQVLRQ /LDELOLW\ o]
2WKHU 3RVWHPSOR\PHQW %HQHILWV
7RWDO (QYLURQPHQWDO B6HUYLFHV

0DVV 7UDQVLW
%RQGV 3D\DEOH
&HUWLILFDWHYV RI 2EOLJDWLRQ o]
*HQHUDO 2EOLJDWLRQ %RQGV
B3UHPLXP
7RWDO %RQGV 3D\DEOH
&RPSHQVDWHG $EVHQFHV
&ODLPV DQG -XGJPHQWYV o) o)
1HW 3HQVLRQ /LDELOLW\ o]
2WKHU 3RVWHPSOR\PHQW %HQHILWV
7RWDO ODVV 7UDQVLW

ololo o o

,QWHUQDWLRQDO %ULGJHV
%RQGV 3D\DEOH
*HQHUDO 2EOLJDWLRQ %RQGV o]
3UHPLXP
7TRWDO %RQGV 3D\DEOH o]
&RPSHQVDWHG $EVHQFHYV
1HW 3HQVLRQ /LDELOLW\ o
2WKHU 3RVWHPSOR\PHQW %HQHILWV
7RWDO ,QWHUQDWLRQDO %ULGJHV

7D[ 21ILFH
&RPSHQVDWHG $EVHQFHYV

2WKHU 3RVWHPSOR\PHQW %HQHILWYV
7TRWDO 7D[ 2IILFH

(@}

TRWDO %XVLQHVV 7\SH $FWLYLWLHV
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, 9YWRQGHG 'HEW 5HTXLUHPHQWY *HQHUDO 2EOLJDWLRQ DQG &

<HDU (QGLed *RYHUQPHQWDO $FWLYYAXWIHMVY 7\SH $FWLYLWLHV7RWDO
SXIXVW BULQFLSDO ,QWHUHVW3ULQFLSDO,QWHUHVW 3ULQFLSDO ,QWHUHVW

7TRWDO

- 'HEW 6HUYLFH S5HTXLUHPHQWY 5HYHQXH %RQGV

*RYHUQPHQWDO $FWLYLWLHV  %XVLQHVV 7\SH $FWLYLWLHV
6SHFLDO 5HYHQXH %RQGV

<HDU (QGLQpSHFLDo 5HYHQXH %RQRR 3ULYDWH 30DFHPHRMWHQXH %RQGV 7RWDO
$XIXVW 3ULQFLSDO,QWHUHVW3ULQFLSDOQQWHUHVWULQFLSDO ,QWHUHVW 3ULQFLSDO ,QWHUHVW

o)

)

o o

o o

o o

o o

o o o o]

o) o) o) o)

/IRQJ WHUP 'HEW 2XWVWDQGLQJ

ODWXULWRULJILQDO %DODQFH %DODQFH
,VVXH 'DWHDWH ,VVXDQFHQWHUHVWS$XIWWW $GGLWLRQYHGXFWLRIVIXVW
&HUWLILFDWHY RI 2EOLJDWLRQ
6HULHV & 7D[DEOH %$% o
6HULHV % 7D[DEOH %$% e}
6HULHV o
6HULHV o
6HULHV o
6HULHV $LUSRUW o
6HULHV $ o
6HULHV o
6HULHV o
6HULHV o
6HULHV [¢] o
7RWDO &HUWLILFDWHV RI 2EOLJDWLRQ
*HQHUDO 2EOLJDWLRQV
6HULHV 3HQVLRQ

6HULHV S5HIXQGLQJ o
6HULHV 5HIXQGLQJ o
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ODWXULWRULJILQDO %DODQFH %DODQFH
,VVXH 'DWHDWH VVXDQFHKHQWHUHVWS$XDWWW $GGLWLRQYHGXFW LRI XVW
6HULHV 5HIXQGLQJ o
6HULHV 3HQVLRQ o
6HULHV 5HIXQGLQJ DQG ,PSURYHPHQW o
6HULHV $ S5HIXQGLQJ o]
6HULHV 5HIXQGLQJ DQG ,PSURYHPHQW o
6HULHV 5HIXQGLQJ o
6HULHV ,PSURYHPHQW o] o]
6HULHV $ S5HIXQGLQJ DQG ,PSURYHPHQW ¢}
6HULHYV % [¢]
6HULHV $ S5HIXQGLQJ DQG ,PSURYHPHQW ¢}
6HULHV % S5HIXQGLQJ
7RWDO *HQHUDO 2EOLJDWLRQ %RQGV
7RWDO 7D[ 6XSSRUWHG 'HEW
1RWHV 3D\DEOH 'LUHFW %RUURZLQJ
6WDWH (QHUJ\ &RQVHUYDWLRQ 2IILFH &/6 o
6WDWH (QHUJ\ &RQVHUYDWLRQ 2IILFH &/ o
7D[ IRWHV 6HULHV o)
7RWDO 1RWHV 3D\DEOH 'LUHFW %RUURZLQJ o]
&DSLWDO /HDVH 2EOLJDWLRQV
%DQF RI $PHULFD 3XEOLF &DSLWDO &RUS o]
&RPSDVV ORUWJDJH &RUS /RDQ o] ¢]
ORWRUROD ,7 o]
7RWDO &DSLWDO /HDVHV 2EOLJDWLRQV o]
5HYHQXH %RQGYV
6HULHV (O 3DVR ,QWHUQDWLRQDO $LUSRUW WR o o
6HULHV (O 3DVR ,QWHUQDWLRQDO $LUSRUW
6HULHV (O 3DVR ,QWHUQDWLRQDO $LUSRUW
5HIXQGLQJ o] o
7RWDO 5HYHQXH %RQGV
6SHFLDO 5HYHQXH %RQGV
3, 7KXQGHU &DQ\RQ o o
6HULHV $ %DOOSDUN WR [¢] ]
6HULHV % 7D[DEOH %DOOSDUN ¢}
6HULHV %DOOSDUN WR o
6HULHV 5HIXQGLQJ %DOOSDUN '"LUHFW
30DFHPHQW o] o

7TRWDO 6SHFLDO 5HYHQXH %RQGV

7KH 7D[ 1RWH LV VXSSRUWHG E\ DG YDORUHP WD[HV
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/" 1RWHV 3D\DEOH 'LUHFW %RUURZLQJ

7R IXQG DQ HIILFLHQW OLJKWLQJ SURJUDP DQG UHGXFH XWLO
(QHUJ\ &RQVHUYDWLRQ 2IILFH 6(&2 7KH GLUHFW ERUURZLQJ
RI GHIDXOW RXWVWDQGLQJ DPRXQWYV EHFRPH LPPHGLDWHO\ ¢
IDLOXUH RI SHUIRUPDQFH RI DQ\ FRYHQDQW FRQGLWLRQ RU S

7KH 7D[ 1IRWH LV D GLUHFW ERUURZLQJ DQG ZDV LVVXHG |
LQWHUHVW SD\PHQWYV GXH DQQXDOO\ IRU WKH 6(&2 ORDQV DQ
DUH SUHVHQWHG EHORZ

<HDU (QGLOJ*RYHUQPHQWDO $FWLYLWLHV
$XIXVW BULQFLSDO,QWHUHVW

0 &DSLWDO /HDVHYV
&DSLWDO OHDVHVY DUH SUHVHQWHG DQQXDOO\ EHORZ

7RWDO /HDVH 3D\PHQWV
/HVV $PRXQWY 5HSUHVHQWLQJ ,QWHUHVW
7RWDO 3ULQFLSDO /HDVH 3D\PHQWYV

1 &KDSWHU $IJUHHPHQW 2EOLJDWLRQV

,Q SUHYLRXV \HDUV WKH &LW\ HQWHUHG LQWR &KDSWHU
UHGHYHORSPHQW RI WKH &DPLQR 5HDO +RWHO DQG 30D]D +RV
WKH SXUSRVH Rl SURPRWLQJ WKH ORFDO HFRQRPLF GHYHORS
DFWLYLW\ ZLWKLQ WKH &LW\ (DFK DJUHHPHQW FRQWDLQV HY
RI RFFXSDQF\ IDLOXUH WR RSHUDWH KRWHO IDLOXUH WR ILC
LQVROYHQF\ DQG IDLOXUH WR SD\ SURSHUW\ WD[HV ,Q WKH H
E\ WKH &LW\ DIWHU JLYLQJ WKH GHYHORSHU QRWLFH DQG VXII
SXUVXDQW WR WKH DJUHHPHQW
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(DFK OLDELOLW\ REOLJDWLRQ LV GHSHQGHQW RQ WKH GHYHOF
&KDSWHU $JUHHPHQW 7KH &LW\ DQWLFLSDWHG WKH GHYH
ILQDO PLOHVWRQH IRU UHLPEXUVHPHQW Rl WKH 5HGHYHORSP
&29," SDQGHPLF GHOD\HG WKH RSHQLQJ DQG WKH &LW\ H[W
7KHUHIRUH IRU WKH &DPLQR 5HDO +RWHO UHPDLQV XOQ
'XH :LWKLQ 2QH <HDU

2 O6ROLG :DVWH /DQGILOO &0RVXUH DQG 3RVW &0ORVXUH &DUH

7KH &LW\ RZQV DQG RSHUDWHV WZR ODQGILOOV ORFDWHG LQ \
WKH &LW\ &ORVXUH DQG SRVW FORVXUH FDUH RI WKH ODQGIL
WKH 5HVRXUFH &RQVHUYDWLRQ DQG 5HFRYHU\ $FW 3 /

WKH[DV $GPLQLVWGPWQYWWERGHs E\ WKH 7H[DV &RPPLVVLRQ
7&(4 IRUPHUO\ WKH 7H[DV 1DWXUDO 5HVRXUFH &RQVHUY
UHJXODWLRQV UHTXLUH WKH &LW\ WR SODFH D ILQDO FRYHU R
SHUIRUP FHUWDLQ PDLQWHQDQFH DQG PRQLWRULQJ IXQFWLRQ

7KH HVWLPDWHG WRWDO FORVXUH DQG SRARYVO ®ORERXXINMMW RV W)\
7KH UHFRJQL]JHG SRUWLRQ RI WKH WRMNODDWVORDEIOWWE BISY

WKH SHUFHQWDJH RI ODQGILOO FDSDFLWOVXHGEVAKLFK/I KM DS S

HVWLPDWHG WRWDO FXUUHQW FRVW RI FORVXUH DQG SRV\
PLOOLRQ

&OLQW /DQGILOO 7&({47RHUPULWA FORVHG WKLV IDFLOLW\ LQ IL"
FRVWY DUH HVWPRDWHRERSIDR[LPDWHOBDNQEHHQ H[SHQGHG UH\
UHFRUGHG OLDHELMAMRQRI

&OLQW /DQGILOO 7&(4KRIHMUPDWGILOO LV FXUUHQWO\ DFFHSWL(
LV DX IXVW &ORVXUH DQG SRVW FORVXUH FIRYWMYKPIUH
HVWLPDWHG FORVXUH DQG SRVRLOEQARRAD KE’ME OQ DNEK D LMAF R

OF&RPEV /DQGILOO 7&(4° BHUIPLWODQ&ILOO LV FXUUHQWO\ L

FDSDFLW\ XVH®G®SXMXVW &ORVXUH DQG SRVW FORVXUH FI
PLOOALKRHQ HVWLPDWHG FORVXUH DQG SPRVYW CRREX K O M GHRG/ W
UHFRUGHG' XOUWLIDEL OLWAD O \HDU WKH &LW\ KLUHG DQ LQGH.

OF&RREODQGILOO XWLOL]DWLRQ 7KH UHVXOW RI WKH VWXG\

FDXWLIQd OLDELOLW)\ IRU FORVXUH DQG SRU W IZRMKVXPRX\Y!
LV UHFRJQL]HG DV JHQHUDO UHYHQXHV LQ WKH 3URSULHWDU
&KDQJHV LQ 1HW 3RVLWLRQ

'HOWD 7UDQVIHU 6WDWLRQKH&&UWHRPQW DQG RSHUDWHYV D WU
VROLG ZDVWH QHDU '"HOWD 6WUHHW LQ (O 3DVR %HILQQLQJ
7H[DV $GPLQLVWDOMLYIHWWRGHG E\ WKH 7&(4 UHTXLUHG 2D GF
FXUUHQW GROODUV VKRZLQJ WKH FRVW RI KLULQJ D WKLUG S
OLWWHU DQG GHEULV IURP WKH VLWH DQG WKH HTXLSPHQW
DQRG WR UHQGHU WKH IDFLOLW\ FORVHG E\ GLVPDQWOLQJ YLW
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$XIXVW WKH HVWLPDWHG WRWDO FRVW RI FORVXUMHQBI IWKH
UHFRJQL]J]HG DV D OLDELOLW\ LQ WKHVH ILQDQFLDO VWDWHPHC

$FWXDO FRVWYV PD\ EH KLJKHU GXH WR LQIODWLRQ FKDQJHV
'"HSDUWPHQW RI (QYLURQPHQWDO 6HUYLFHVY DQ HQWHUSULVH
SRVW FORVXUH FDUH ILQDQFLDO UHTXLUHPHQWYV

BHFWLRQV RI 7LWOH RI WKH 7H[DV $GPLQLVWU
GHPRQVWUDWH ILQDQFLDO DVVXUDQFH WKDW WKH\ ZLOO KDYH
SRVW FORVXUH FDUH H[SHQVHV DW VXFK WLPH DV WKHVH EH
PHDQV E\ ZKLFK D PXQLFLSDOLW\ PD\ GHPRQVW UDSXKH XV WD QFL

WKH &LW\ PHW DOO RI WKH ILQDQFLDO WHVWY UHTXLUHC
DVVXUDQFH WR WKH 7&(4 E\ ZD\ Rl WKH &LW\pV PRVW UHFHQW
XVLQJ DXGLWHG ILQDQFLDO VWDWHPHQWYV
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)XQG EDODQFH FRPSRQHQWYV RI *RYHUQPHQWDO )XQGV DUH
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&
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%XVLQHVV 7\SH $FWLYLWLHV
7KH EDODQFHV RI WKH UHVWULFWHG QHW SRVLWLRQ DFFRX!

5HVWULFWHG 1HW 3RVLWLRQ
(O 3DVR ,QWHUQDWLRQDO $LUSRUW
5HVWULFWHG IRU 3DVVHQJHU )DFLOLWLHV E\ )$$
5SHVWULFWHG IRU '"HEW 6HUYLFH
5HVWULFWHG IRU &DSLWDO 3URMHFWYV
7RWDO 5HVWULFWHG 1HW 3RVLWLRQ
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(O 3DVR ,QWHUQDWLRQDO $LUSRUW

7KH $LUSRUW KDV UHVWULFWHG DVVHWYVY WKDW DUH IRU VSHF
8QLWHG 6WDWHV *RYHUQPHQW 7KLV DJUHHPHQW ZDV HVWDEO
GRQDWHG WR WKH $LUSRUW $Q\ UHYHQXHV GHULYHG IURP W
XWLOL]JHG IRU WKH GHYHORSPHQW LPSURYHPHQW RSHUDWLR
DSSURYDO RI WKH )HGHUDO $YLDWLRQ $GPLQLVWUDWLRQ )$$
IRU WKH SXUSRVHV SUHYLRXVO\ GHVFULEHG 8QGHU WKLV D
GHYHORSPHQW DQG LPSURYHPHQW RI $LUSRUW IDFLOLWLHYV DI
$YLDWLRQ $GPLQLVWUDWLRQ

127( 5.6. 0$1%$*(0(17

7KH &LW\ LV H[SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG W
HUURUVY DQG RPLVVLRQV LQMXULHV WR HPSOR\HHV DQG QDW:

&ODLP OLDELOLWLHV DUH HVWLPDWHG FRQVLGHULQJ WKH
WUHQGV LQFOXGLQJ IUHTXHQF\ DQG DPRXQWV RI SD\RXWV D
WKH HIITHFWV RI VSHFLILF LQFUHPHQWDO FODLP DGMXVWPHQW

$ , QWHUQDO 6HUYLFH )XQGV
BURYLVLRQV XQGHU YDULRXV W\SHV RI ULVN DUH SUHVHQWHG

,QWHUQDO B6HUYLFH )XQGV DFFRXQW IRU FHUWDLQ VHOI L¢
&RPSHQVDWLRQ *URXS +HDOWK DQG 8QHPSOR\PHQW &RPSHQ'
UHYHQXHV LQ WKH ,QWHUQDO BHUYLFH )XQG DQG DV H[SHQC
SURSULHWDU\ IXQGV $FFUXDOV IRU XQSDLG FODLPV DQG FOD
DFFRPSDQ\LQJ SURSULHWDU\ IXQGY 6WDWHPHQW RI 1HW 3RVLV

7KLY SURYLVLRQ LV EDVHG XSRQ &LW\ H[SHULHQFH LQFOXG
LOQVXUDQFH SURJUDPVY DQG UHSUHVHQWY WKH ORVV DQG DQ D
SD\DE®XJIRWW LV 7TKH WRWDO FODLPV OLDELOLW\ UHSI
)YXQGSBRWX VW LV EDVHG RQ WKH UHTXLUHPHQWYV RI *$6% 6WD
OLDELOLW\ IRU FODLPVY EH UHSRUWHG LI LQIRUPDWLRQ SULRU
WKDW LW LV SUREDEOH WKDW D OLDELOLW\ KDV EHHQ LQFXU
DPRXQW RI WKH ORVV FDQ EH UHDVRQDEO\ HVWLPDWHG 1R V
PDGH LQ DQ\ RI WKH SULRU WKUHH ILVFDO \HDUV
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&KDQJHV LQ WKH )XQG V FODLPV ORMIE ZHUM DPRXQW LQ ILVFD

&ODLPV /LDELOLW\ DW $XJ
,QFXUUHG &ODLPV
3D\PHQW RQ &ODLPYV

&ODLPV /LDELOLW\ DW $XJXVW o
,QFXUUHG &ODLPV
S3D\PHQW RQ &ODLPV

&ODLPV /LDELOLW\ DW $XJXVW o

% *HQHUDO /LDELOLW)\ ,QVXUDQFH

7KH &LW\ LV VHOI LQVXUHG IRU JHQHUDO SROLFH RIILFHUV DC
Rl WKH ODVV 7UDQVLW 'HSDUWPHQWpV IOHHW RI YHKLFOHYV
OLDELOLW\ DQG FHUWDLQ RWKHU FDWDVWURSKLF OLDELOLW\
LQVXUHG OLDELOLWLHY DUH DFFRXQWHG IRU LQ WKH *HQHUDO

7KH &LW\ KDV MRLQHG WRJIJHWKHU ZLWK RWKHU JRYHUQP
, QWHUJRYHUQPHQWDO 5LVN 3RRO 70/ 7KH &LW\ SD\V DQ D
LQVXUDQFH FRYHUDJH 7KH DJUHHPHQW ZLWK 70/ SURYLGHYV
PHPEHU SUHPLXPV DQG ZLOO UH LQVXUH WKURXJK FRPPHUFLD
WR IRU HDFK LQVXUDQFH HYHQW 7KH &LW\ DQWLFLSD\

70/ KDV SXEOLVKHG LWV RZQ ILQDQFLDO UHSRUW WKDW FDQ
,(QWHUJRYHUQPHQWDO 5LVN 3RRO

7KH &LW\ FRQWLQXHY WR FDUU\ FRPPHUFLDO ILGHOLW\ ERQGV
& 3URSHUW\ DQG &DVXDOW\ ,QVXUDQFH

BURSHUW\ FDVXDOW\ ERLOHU DQG PDFKLQHU\ LQVXUDQFH LV
' :RUNHUVu &RPSHQVDWLRQ ,QVXUDQFH

7KH &LW\ VHOI LQVXUHV DJDLQVW ZRUNHUVUu FRPSHQVDWLRQ F
( *URXS +HDOWK DQG /LIH ,QVXUDQFH

7KH &LW\ PDLQWDLQV D JURXS KHDOWK LQVXUDQFH SODQ IRU
WKURXJK D VHOI LQVXUHG SODQ RI EHQHILWY $HWQD ,QF DC
WKH DQQXDO OLDELOLW\ &RQWULEXWLRQV WR WKH IXQG DI
HPSOR\HHVY $ FRPPHUFLDO FDUULHU SURYLGHV WKH JURXS ¢
IXQG IURP ZKLFK WKH HPSOR\HHVY FRPSHQVDWLRQ LV SDLG



&,7< 2) (I 3862 7(;%$6
127(6 72 ),1$1&,$/ 67$7(0(176 <HDU (QGHG $XJIXVW

127( 5.6. 0$1%$*(0(17 FRQWLQXHG

) 8QHPSOR\PHQW &RPSHQVDWLRQ ,QVXUDQFH

7KH &LW\ VHOI LQVXUHYV IRU XQHPSOR\PHQW FRPSHQVDWLRQ
"RUNIRUFH &RPPLVVLRQ 7:& 8QGHU WKH DJUHHPHQW 7:& DG
E\ WKH &LW\ IRU FODLPV LQFXUUHG SOXV DGPLQLVWUDWLYH FI

127( &200,70(176 $1' &217,1*(1&,(6

$ /LWLIDWLRQ DQG &ODLPYV

&ODLPV DQG ODZVXLWYV DIJDLQVW WKH &LW\ WKDW DUH GHHPH
EHWZHHQ DQG 7KH &LW\ KDV DFFDX$GIXVW UHODWHG V
SUREDEOH FODVVLILHG ODZVXLWYV

% *UDQWYV

7KH &LW\ KDV UHFHLYHG IHGHUDO DQG VWDWH ILQDQFLDO DV\
DUH VXEMHFW WR UHYLHZ DQG DXGLW E\ WKH JUDQWLQJ DJF
UHLPEXUVHPHQW E\ WKH JUDQWLQJ DJHQF\ IRU H[SHQGLWXL
VSHFLILHG LQ WKH JUDQW DJUHHPHQWYV ,Q WKH RSLQLRQ RI
ZLOO QRW EH VLJQLILFDQW

& 2WKHU %YRQG ,VVXHV

2Q $SULO WKH &LWLQWBXEWEF ,PSURYHPHQW 'LVWULFW
UHYHQXH ERQGYV 7KLY ERQG LV QRW D JHQHUDO REOLJDWLR
DIJDLQVW WKH JHQHUDO FUHGLW U XWDNL Q IWSRZ REW RW WXGIL &1
SHUWDLQLQJ WR WKLV ERQG ZDV SDLG RII

127( 3267(03/2<0(17 %(1().76 27+(5 7+%$1 3(16,21

$ 30DQ 'HVFULSWLRQ

7KH &LW\ VSRQVRUV DQG DGPLQLVWHUV DQ LQIRUPDO VLQJC
KHDOWKFDUH 7THIDV VWDWXWH SURYLGHV WKDW UHWLUHHV
PRUH DQG ZKR UHFHLYH UHWLUHPHQW EHQHILWYV IURP D PXQl
FRQWLQXHG KHDOWK EHQHILWY FRYHUDJH IRU WKH UHWLUHH
HOLJLEOH IRU JURXS KHDOWK EHQHILWY FRYHUDJH WKURXJK
DXWKRULW\ WR HVWDEOLVK DQG DPHQG WKH UHTXLUHPHQWYV |
ILQDQFLDO VWDWHPHQWY RI WKH KHDOWKFDUH SODQ EXW DOO

WHQHILWY 3URYLGHG
7TKH FRQWULEXWLRQ UHTXLUHPHQWY RI SODQ PHPEHUV DUH

DPHQGHG DV QHHGHG SHWLUHH FRYHUDJH LV WKH VDPH DV VW
SHWLUHHV SD\ SUHPLXPV UDQJH IURP SHU PRQWK WR



&,7< 2) (I 3862 7(;%6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XIXVW

127( 3267(03/2<0(17 %(1().76 27+(5 7+%$1 3(16.,21 FRQWLQXHG

FRYHUDJH HOHFWHG 7KH &LW\pV DGRSWHG EXGJHW SROLF\ P
RI SUHPLXPV DQG WKH &LW\ ZLOO IXQG WKH UHPDLQLQJ 1R
WKH FULWHULD LQ SDUDJUDSK Rl *$6%

(PSOR\HHV &4RYHUHG E\ % HQHILW 7HUPV

SWEXIXVW WKH IROORZLQJ HPSOR\HHV ZHUH FRYHUHG E\ WKH

,QDFWLYH HPSOR\HHVY FXUUHQWO\ UHFHLYLQJ EHQHILWY SD\PHQWYV
,QDFWLYH HPSOR\HHVY HQWLWOHG WR EXW QRW \HW UHFHLYLQJ EHQHILWYV
$FWLYH HPSOR\HHV

7TRWDO

7TRWDO 23(% /LDELOLW\

7KH &LW\V WRWDO 23(% OLDELOLW\ RI ZDV PHDVXU
GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLRQ DV RI $XJXVW

$FWXDULDO $VVXPSWLRQV DQG 2WKHU ,QSXWYV

SURMHFWLRQV RI EHQHILWY IRU ILQDQFLDO UHSRUWLQJ SXUSH
XQGHUVWRRG E\ WKH HPSOR\HU DQG WKH SODQ PHPEHUV DQC(
WLPH RI HDFK YDOXDWLRQ DQG WKH KLVWRULFDO SDWWHUQ R
SODQ PHPEHUV WR WKDW SRLQW 7TKH DFWXDULDO PHWKRGYV
GHVLIQHG WR UHGXFH WKH HIITHFWV RI VKRUW WHUP YRODWLC
YDOXH RI DVVHWYV FRQVLVWHQW ZLWK WKH ORQJ WHUP SHUVS

7KH &LW\ V WRWDO 23(% OLDELOLW\ LQ WKH $XJIJXVW DF
IROORZLQJ DFWXDULDO DVVXPSWLRQV DSSOLHG WR DOO SHUI
VSHFLILHG

,QIODWLRQ
6DODU\ ,QFUHDVHV

'LVFRXQW 5DWH

+HDOWKFDUH &RVW 7UHJWEB@WWWPWHY DUH EDVHG RQ DFWXDO FKDQJHV LQ WKH IXOC

7KH GLVFRXQW UDWH zZDV EDVHG RQ WKH $XJXVW JLGHOL
<HDU <LHOG

ORUWDOLW\ UDWHV IRU DFWLYH HPSOR\HHV ZHUH EDVHG RQ W
6 + SXEOLF VDIHW\ (PSOR\HH DQG 5HWLUHH ORUWDOLW\ 7
03 IRU PDOHVY RU IHPDOHYVY DV DSSURSULDWH
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% &KDQJHV LQ 7TRWDO 23(% /LDELOLW\

7KH IROORZLQJ WDEOH VKRZV WKH FKDQJHV LQ WKH &LW\ V WF

7RWDO 23(%
/LDELOLW\

%»DODQFH DW
&KDQJHV IRU WKH <HDU

6HUYLFH &RVW

L, QWHUHVW

"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH LQ $VVXPSWLRQV ,QSXWV

%HQHILW 3D\PHQWYV

1HW &KDQJIHV

%DODQFH DW

6HQVLWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LC
7KH IROORZLQJ WDEOH SUHVHQWYVY WKH WRWDO 23(% OLDELOLYV

OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ GLVFRX
KLIJIKHU WKDQ WKH FXUUHQW GLVFRXQW UDWH

'"HFUHDVH 'LVFRXQW 5DWH ,QFUHDVH

7TRWDO 23(% /LDELOLW\

6HQVLWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LC

7KH IROORZLQJ SUHVHQWYV WKH WRWDO 23(% OLDELOLW\ RI W
ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ KHDOWKFDUH FRV
SHUFHQW KLJKHU WKDQ WKH FXUUHQW KHDOWKFDUH FRVW WU

'HFUHDVH

7TRWDO 23(% /LDELOLW\
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& 23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV DQG '}t

JRU WKH ILVFDO \HDU HQGHG $XJXVW WKH &LW\ UHFRJC
$XIXVW WKH &LW\ UHSRUWHG GHIHUUHG RXWIORZV RI |
UHODWHG WR 23(% DV SUHVHQWHG EHORZ

'HIHUUHG  'HIHUUHG

2XWIORZV RI,QIORZV RI

5HVRXUFHV 5HVRXUFHV

"LIIHUHQFHY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV RI $VVXPSWLRQV RU 2WKHU ,QSXWV
7RWDO

$PRXQWYVY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV D
H[SHQVH ZLOO EH UHFRJQL]JHG LQ 23(% H[SHQVH DV IROORZYV

<HDU (QGHG $XJIXVBPRXQW

$FWXDULDO YDOXDWLRQV RI DQ RQJRLQJ SODQ LQYROYH HV\
DVVXPSWLRQV DERXW WKH SUREDELOLW\ RI RFFXUUHQFH RI
DVVXPSWLRQV DERXW IXWXUH HPSOR\PHQW PRUWDOLW\ DQG
UHJDUGLQJ WKH IXQGHG VWDWXV RI WKH SODQ DQG WKH DQ(
VXEMHFW WR FRQWLQXDO UHYLVLRQ DV DFWXDO UHVXOWYV DU
DUH PDGH DERXW WKH IXWXUH 7TKH 6FKHGXOH RI &KDQJHV L«
SUHVHQWHG DV UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ IROC
SUHVHQW PXOWL \HDU WUHQG LQIRUPDWLRQ DERXW ZKHWKHU
GHFUHDVLQJ RYHU WLPH UHODWLYH WR WKH DFWXDULDO DFFU
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7KH HPSOR\HHV RI WKH &LW\ DQG (3:DWHU SDUWLFLSDWH LQ
SHQVLRQ SODQV WKH &LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW &
)XQGV )33) ZKLFK FRQVLVWYV RI VHSDUDWH GLYLVLRQV IRU IL
)33) SBROLFHPHQ 'LYLVLRQ 6HSDUDWH ERDUGV RI WUXVWHHV
1RWH &(57 %RDUG DQG )33) %RDUG UHVSHFWLYHO\

7KH &(57 ZDV HVWDEOLVKHG LQ DFFRUGDQFH ZLWK DXWKRULYV
&RGH DQG LV D FRPSRQHQW XQLW ILGXFLDU\ IXQG W\SH R
DFFRUGDQFH ZLWK DXWKRULW\ IHDQRGIGY E\Q GRWDRMBIGG 7 HED
D FRPSRQHQW XQLW ILGXFLODFKXRIBQWLRID RODMKHVEIXWMY V\
VWDWHPHQWY WKDW PD\ EH REWDLQHG IURP WKH UHVSHFWLYH

7KH WRWDO IRU WKH &LW\ V SHQVLRQ OLDELOLWLHV GHIHUL
UHVRXUFHY UHODWHG WR SHQVLRQV DQG SHQVLRQ H[SHQVH C

)33)
& (57 JLUHPHQ 3ROLFHPHQ 7TRWDO
1HW 3HQVLRQ /LDELOLW\

'"HIHUUHG 2XWIORZV RI 5SHVRXUFHV
6XEVHTXHQW &RQWULEXWLRQV
&KDQJH LQ ([SHULHQFH
,QYHVWPHQW (DUQLQJV o] o]
&KDQJH LQ $VVXPSWLRQV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV
&KDQJH LQ ([SHULHQFH
,QYHVWPHQW (DUQLQJV o)
&KDQJH LQ $VVXPSWLRQV o] o

3HQVLRQ ([SHQVH
7TKH &(57 DPRXQWYVY LQFOXGH DQ DOORFDWHG SRUWLRQ IRU WK

$ OHPEHUVKLS
OHPEHUVKLS RI HDFK SODQ DV RI WKH PHDVXUHPHQW GDWH FR

$XIXVW "HFHPEHU
)33) )LUHPH®33)
"LYLVLRQ '

3ROLFHPHQ
& (57 LYLVLRQ
5HWLUHHY DQG %HQHILFLDULHY 5HFHLYLQJ %HQHILWYV

7THUPLQDWHG 30DQ OHPEHUV (QWLWOHG EXW QRW \HW 5HFHLYLQJ
%HQHILWYV

$FWLYH 30DQ OHPEHUV
7TRWDO
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%

&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW
30DQ 'HVFULSWLRQ

6XEVWDQWLDOO\ DOO IXOO WLPH HPSOR\HHV RI WKH &LW
SODQ H[FHSW IRU XQLIRUPHG ILUHILJIKWHUY DQG SROLFI
SODQV 1RQ HPSOR\HU FRQWULEXWLRQV DUH OLPLWHG WF

7KH GHVLJQDWHG SXUSRVH RI WKH &(57 LV WR SURYLGH U
SDUWLFLSDQWY RU WKHLU EHQHILFLDULHV 7KH &(57 LV
FRPSULVHG RI WZR FLWL]JHQV GHVLJQDWHG E\ WKH OD\RU
&LW\ IRXU HOHFWHG &LW\ HPSOR\HHV D UHWLUHH DQG \
PD\ LQFOXGH WKH OD\RU 7KH &(57 %RDUG FRQWUDFWYV Z
LQYHVWPHQW PDQDJHUV D SHQVLRQ FRQVXOWDQW DQG D

7KH &LW\ LV WKH RQO\ FRQWULEXWLQJ HPSOR\HU TKH &(
&LW\ SURYLGHV LQGLUHFW DGPLQLVWUDWLYH VXSSRUW
SURFHVVLQJ DW QR FKDUJH WR WKH &(57 7KH &(57 UHLPE
SURFHVVLQJ SHQVLRQ FKHFNV VXFK DV SRVWDJH DQG VXS

7KH &(57 LV QRW UHTXLUHG WR PDLQWDLQ DQ\ OHJDOO\ U}

SDUWLFLSDWLRQ LV PDQGDWRU\ IRU FODVVLILHG HPSOR\FL
JRU QRQ FODVVLILHG HPSOR\HHVY SDUWLFLSDWLRQ LV PDC
&ODVVLILHG HPSOR\HHVY LQFOXGH DOO SHUVRQV ZKR DUH
RWKHUZLVH H[FOXGHG IURP WKH &(57

OHPEHUV ZKR ZHUH ILUVW SDUWLFLSDQWY SULRU WR 6HSW
, SURYLVLRQV DV IROORZV

I SDUWLFLSDQWY ZKR OHDYH WKH 30DQ EHIRUH FRPSOF
RI WKHLU FRQWULEXWLRQV 3DUWLFLSDQWY OHDYLQJ W
\HDUV RI VHUYLFH PD\ UHFHLYH D UHIXQG RI WKHLL
FRPSRXQGHG DQQXDOO\ 3DUWLFLSDQWYV EHFRPH IX0OO0O\
WHQ \HDUV RI VHUYLFH RU \HDUV RI DJH DQG VHYHQ \I
HDUOLHU RI L \HDUV RI DJH ZLWK WHQ \HDUV RI VH
\HDUV RI VHUYLFH RU LLL \HDUV RI VHUYLFH UHJDUG
PLQLPXP YHVWLQJ UHTXLUHPHQWY PD\ UHWLUH EXW GH
UHDFK QRUPDO UHWLUHPHQW DJH $OWHUQDWLYHO\ V
UHWLUHPHQW ZKLFK ZLOO SURYLGH DQ DFWXDULDOO\
WHUPLQDWLRQ SHUVRQV UHWLULQJ DQG HOLJLEOH W
SD\PHQWYVY LQ WKH DPRXQW RI RI DYHUDJH PRQWK
HPSOR\HH GXULQJ WKH WKUHH \HDUV LPPHGLDWHO\ SUI
PRQWKO\ EDVH VDODU\ UHFHLYHG E\ WKH HPSOR\HH G
UHWLUHPHQW RU RI WKH PRQWKO\ EDVH VDODU\ SI
UHWLUHPHQW ZKLFKHYHU LV JUHDWHU PXOWLSOLHG E
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SOXV R RI VXFRDDFrKHDO GHWRRQDO FRPSOHWHG F
PROQWK RI VHUYLFH

OHPEHUV ZKR ZHUH ILUVW SDUWLFLSDQWY RQ RU DIWHU 6
7LHU ,, SURYLVLRQV DV IROORZV

f 3DUWLFLSDQWY ZKR OHDYH WKH 30DQ EHIRUH FRPSOHMW
RI WKHLU FRQWULEXWLRQV SDUWLFLSDQWY OHDYLQJ \
WKDQ \HDUV RI VHUYLFH PD\ UHFHLYH D UHIXQG RI V
FRPSRXQGHG DQQXDOO\ 3DUWLFLSDQWYV EHFRPH IX0OO0O\
VHYHQ \HDUV RI VHUYLFH 1RUPDO UHWLUHPHQW LV WK
\HDUV RI VHUYLFH RU LL \HDUV RI VHUYLFH UHJDUG
PLQLPXP YHVWLQJ UHTXLUHPHQWY PD\ UHWLUH EXW GH
UHDFK QRUPDO UHWLUHPHQW DJH $OWHUQDWLYHO\ V
UHWLUHPHQW ZKLFK ZLOO SURYLGH DQ DFWXDULDOO\
WHUPLQDWLRQ 3HUVRQV UHWLULQJ DQG HOLJLEOH WHF

SD\PHQWYVY LQ WKH DPRXQW RI RI DYHUDJH PRQWK
HPSOR\HH GXULQJ WKH WKUHH \HDUV LPPHGLDWHO\ SUL
RI FRPSOHWHG \F SOXV R IRYHWVXFK IRU HDFK D

FRPSOHWHG RU IUDFWLRQDO SDUW RI D PRQWK RI VHUYI
ILQDO SD\ $ SHQVLRQ EHQHILW LV DYDLODEOH WR VXU
LQFOXGHYVY QR DXWRPDWLF LQFUHDVH LQ UHWLUHPHQW E
DIWHU FRQVLGHUDWLRQ RI D UHFHQW DFWXDULDO UHYL
FRVW RI OLYLQJ RU RWKHU LQFUHDVHYVY LQ UHWLUHPHQW

%DVLV RI $FFRXQWLQJ

7KH DFFRXQWLQJ SROLFLHV RI WKH &(57 KDYH EHHQ HVWDEC
JRYHUQPHQWY DV SURPXOJDWHG E\ DXWKRULWDWLYH SURQ|
DFFRXQWHG IRU XVLQJ DQ HFRQRPLF UHVRXUFHYV PHDVXUHPI

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWYV LQ FRQIRUP
WR PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW UHSH
WKH ILQDQFLDO VWDWHPHQWY DQG WKH UHSRUWHG FKDQUJH)
UHVXOWYV PD\ GLIIHU IURP WKRVH HVWLPDWHV

OHWKRG 8VHG WR 9DOXH ,QYHVWPHQWYV

,QYHVWPHQWY DUH VWDWHG DW IDLU YDOXH LQ WKH DFFRPS
YDOXH Rl PDUNHWDEOH LQYHVWPHQWY LQFOXGLQJ 8 6 JRY
LV GHWHUPLQHG E\ WKH ODWHVW ELG SULFH RU E\ WKH FOR
SRVLWLRQ GDWHYVY 7KH IDLU YDOXH RI LQYHVWPHQWYV LQ
IXQGV UHDO HVWDWH LQYHVWPHQW IXQGY DQG SULYDWH F
LOQYHVWPHQW PDQDJHUV EDVHG RQ WKH IDLU YDOXHV RI WK
WKH IDLU YDOXH RI WKH XQGHUO\LQJ VHFXULWLHV KHOG LC
SURSHUW\ DSSUDLVDO UHSRUWY SUHSDUHG E\ LQGHSHQGHQ
,QVWLWXWH RU DQ HTXLYDOHQW RUJDQL]DWLRQ ZLWKLQ D
WKH UHDO HVWDWH DQG QR OHVV IUHTXHQWO\ WKDQ DQQX
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XQGHUO\LQJ VHFXULWLHYV KHOG LQ WKH SULYDWH HJXLW\ O
9DOXH OHDVXUHPHQWVDRGGO'ILRPDRE XMW QHUVKLS ILQDQFI
LQGHSHQGHQW FHUWLILHG SXEOLF DFFRXQWDQWYVY %DQN FF

RI 5HIXODWLRQ LVVXHG E\ WKH 2IILFH Rl &RPSWUROOF
UHJXODWLRQV DV GHILQHG E\ WKH OHOORQ %DQN 1 $ (PS
30DQ

3XUFKDVHYVY DQG VDOHV RI VHFXULWLHY DUH UHFRUGHG RQ I
WKH DFFUXDO EDVLY 'LYLGHQGY DUH UHFRUGHG RQ WKH H]J

1HW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ IDLU YDOXH RI LQY
RI FKDQJHV LQ ILGXFLDU\ QHW SRVLWLRQ UHSUHVHQWY JDL(
WKH FKDQJH LQ WKH QHW XQUHDOL]JHG JDLQV RU ORVVHV R
RU ORVVHV RQ LQYHVWPHQWY UHSUHVHQWY WKH FKDQJH LC
LQYHVWPHQWY DW WKH EHJLQQLQJ YHUVXV WKH HQG RI WKH

&RQFHQWUDWLRQ RI ,QYHVWPHQWYV

7KH IROORZLQJ WDEOH SUHVHQWYVY WKH IDLU YDOXH RI LQYH
QHW SRVLWLRQ DYDISXDEKOQW |RU 7EKHHQYHI LV\QY DAWPHQWY ZHUH
LOQYHVWPHQW DQG FRPPLQJOHG IXQGV ZKLFK FRQVLVW R
GHVFULEHG DERYH DQG QRQH RI WKHVH LQYHVWPHQWYV FRC
WKH WRWDO LQYHVWPHQW

$XIXVW 6KDUHYV )DLU 9DOXH

(% 0&0 'DLO\ 9DOXHG ,QWHUQDWLRQDO 6SHFLDOL]JHG ,QYHVWPHQW )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG 6WRFN ,QGH[ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG "\QDPLF 8 6 (TXLW\ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
(% 0&0 'DLO\ 9DOXHG $JJUHIJDWH %RQG ,QGH[ )XQG

OHOORQ &DSLWDO ODQDJHPHQW &RUSRUDWLRQ
%ODFNURFN 7RWDO 5HWXUQ %RQG )XQG

%ODFNURFN &DSLWDO ODQDJHPHQW
‘"HOOLQJWRQ )XQG

‘"HOOLQJWRQ &DSLWDO ODQDJHPHQW

&ERQWULEXWLRQV 5HTXLUHG DQG &RQWULEXWLRQV ODGH

&RQWULEXWLRQ UDWHV IRU WKH &(57 DUH EDVHG XSRQ &L
DFWXDULDOO\ GHWHUPLQHG +RZHYHU HDFK WLPH D QHZ
UHTXLUHPHQWY DUH FRPSDUHG WR WKH DFWXDULDOO\ GHWF
DPRUWL]H WKH XQIXQGHG DFWXDULDO DFFUXHG OLDELOLW\
\HDUV $V Rl WKH PRVW UHFHQW DFWXDULDO YDOXDWLRQ V
SD\UROO
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&RQWULEXWLRQV BRXUXWKH \HDHUH@®DHEE DV IROORZV

JH RI

$PRXQW
(PSOR\HU &RQWULEXWLRQV
(PSOR\HH &RQWULEXWLRQV

BHFXULWLHY /HQGLQJ 7UDQVDFWLRQV

7KH &(57 HQWHUV LQWR VHFXULWLHYV OHQGLQJ WUDQVDFWL]
WKH )XQG DQG DUH UHFRJQL]HG DV UHYHQXH GXULQJ WKH S
PD\ OHJDOO\ DQG FRQWUDFWXDOO\ DXWKRUL]JH WKH XVH RI V
VHFXULWLHYV LQYROYHG LQ WKH OHQGLQJ WUDQVDFWLRQV
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY 3DUDPHWHUV DUH
IRU VHFXULWLHY OHQGLQJ WUDQVDFWLRQV 7KHVH JXLGHO
VSHFLILHG EURNHU GHDOHUV DQG WKDW VHFXULWLHV OHQG
VHFEXULWLHV DW DQG QRQ 86 LVVXHU VHFXULWLHV DW

86 LVVXHU VHFXULWLHV XVHG DV FROODWHUDO DUH PDUNH
FROODWHUDOL]DWLRQ UHTXLUHPHQWYV RI WKH IDLU YDOXH R
QRW SOHGJH RU VHOO WKH FROODWHUDO VHFXULWLHV H[FF
UHFRUGHG DV DVVHWV LQ WKH DFFRPSDQ\LQJ ILQDQFLDO
DGPLQLVWUDWLRQ EHOLHYHV WKHUH LV VRPH PLQLPDO F
WUDQVDFWLRQV 7KHUH LV QR ORVV LQGHPQLILFDWLRQ SUR
EURNHU GHDOHUV

$FWXDULDO OHWKRGV DQG $VVXPSWLRQV

$FWXDULDO YDOXDWLRQV RI DQ RQJRLQJ SODQ LQYROYH H
DVVXPSWLRQV DERXW WKH SUREDELOLW\ RI RFFXUUHQFH

GHWHUPLQHG DPRXQWYV DUH VXEMHFW WR UHYLVLRQ DV DFW
QHZ HVWLPDWHY DUH PDGH DERXW WKH IXWXUH

SURMHFWLRQV RI EHQHILWY IRU ILQDQFLDO UHSRUWLQJ SXU
XQGHUVWRRG E\ WKH HPSOR\HU DQG WKH SODQ PHPEHUV D¢
WLPH RI HDFK YDOXDWLRQ DQG WKH KLVWRULFDO SDWWHUQ
SODQ PHPEHUV WR WKDW SRLQW 7KH DFWXDULDO PHWKRGYV
GHVLIQHG WR UHGXFH WKH HIITHFWV RI VKRUW WHUP YRODWI
YDOXH RI DVVHWYV FRQVLVWHQW ZLWK WKH ORQJ WHUP SHU\

JRU WXIHXVW UROOHG IRUIZD/WG WORFWXDULDO YDOXDWLRQ W
FRVW PHWKRG ZDV XVHG 7TKH DFWXDULDO YDOXH RI SHC
WHFKQLTXHV WKDW VSUHDG WKH HIITHFWV RI VKRUW WHUP Y
ILYH \HDU SHULRG 7TKH DFWXDULDO DVVXPSWLRQV LQFOXC
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DGPLQLVWUDWLYH H[SHQVHVY SURMHFWHG VDODU\ LQFUHD'
DQG QR FRVWV RI OLYLQJ LQFUHDVHV $XKNVIHPDEZQVQJ
\HDUV XVLQJ D OHYHO SHUFHQW RSHQ EDVLV DPRUWL]DW
RQ WKH 53 HPSOR\HH WDEOHV ZLWK %OXH &ROODU DGM
ORUWDOLW\ UDWHV IRU GLVDEOHG SDUWLFLSDQWY DUH ED
SHWLUHPHQW GLVDELOLW\ DQG WHUPLQDWLRQ UDWHV ZHU}

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SHQVLRQ IX
EORFN PHWKRG LQ ZKLFK EHVW HVWLPDWH UDQJHV RI IXWX
SHQVLRQ SODQ LQYHVWPHQW H[SHQVH DQG LQIODWLRQ DU
UDQJHV DUH FRPELQHG WR SURGXFH WKH ORQJ WHUP H[SHI
IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJHW DVVHW DO
%HVW HVWLPDWHY RI DULWKPHWLF UHDO UDWHV RI UHWXUC
WDUJHW DV VHW DIXVRF D W URQVXY ROUL]JHG LQ WKH IROORZLQ.

/IRQJ WHUP ([SHFWHG
$VVHW &ODVYV 5HDO 5DWH Rl 5HWXUQ

'RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
JLIHG ,QFRPH

5HDO (VWDWH

3ULYDWH (TXLW\
$OWHUQDWLYHV

'LVFRXQW 5DWH

7TKH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQV
HISHFWDWLRQV QR DFWXDULDO SURMHFWLRQ RI FDVK IORZ\
SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURMHFWHG
7TKHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ F
SHULRGV RI WKH SURMHFWHG EHQHILW SD\PHQWYV WR GHWHL

7KH &LW\pV QHW SH@WKUIXKQ VO LDEDL Y IPMD U X ERIIKDW RI DQG WKH
WRWDO SHQVLRQ OLDELOLW\ XVHG WR FDOFXODWH WKH QF
YDOXDWBRQPXMWRIUROOHG IRUIZXD/WG WR

&KDQJHV LQ WKH WRWDO SHQVLRQ OLDELOLW\ SODQ ILGXFL
WKH UHVSHFWLYH ILVFDO \HDUV HQGHG DUH DV IROORZV
(3:DWHU DV GHWHUPB®&BGVEA WKH &LW\ DW
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&KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ &LW\ (PSOR\HHV 5HWLU

,QFUHDVH 'HFUHDVH

3HQVJWLRBQ@FLDU\ 1HMAW 3HQVLRQ
LW\ BRVLWLRQ /EDELOLW\ D

7RWDO
/LDELO E

%DODQFHV DV RI

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW

,QWHUHVW RQ 7RWDO 3HQVLRQ /LDELOLW\ o)

%HQHILW 3D\PHQWYV o
(PSOR\HU &RQWULEXWLRQV
30DQ OHPEHU &RQWULEXWLRQV
1HW ,QYHVWPHQW ,QFRPH
$GPLQLVWUDWLYH ([SHQVH
1HW &KDQJHV

o O O O

%DODQFHV DV RI

&KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ &LW\
,QFUHDVH 'HFUHDVH

7RWDO 3HQVBROQQ )LGXFLDIHW 3HQVLRQ
/LDELOLW\ DHW 3RVLWLRQDELOLW\ D E

%DODQFHV DV RI

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o)
,QWHUHVW RQ 7RWDO 3HQVLRQ /LDELOLW\ o)
%HQHILW 3D\PHQWV o)

(PSOR\HU &RQWULEXWLRQV
30DQ OHPEHU &RQWULEXWLRQV
1HW ,QYHVWPHQW ,QFRPH
$GPLQLVWUDWLYH ([SHQVH
1HW &KDQJHV

o O O O

%DODQFHV DV RI




&,7< 2) (I 3862 7(;%$6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XJIXVW

127( 3(16.21 3/$16 FRQWLQXHG

&KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ (3:DWHU

,QFUHDVH 'HFUHDVH

7RWDO 3HQVBROQ )LGXFLDIUHW 3HQVLRQ
/LDELOLW\ DHW 3RVLWLRODELOLW\ D E

%DODQFHV DV RI

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
,QWHUHVW RQ 7RWDO 3HQVLRQ /LDELOLW\ o
%HQHILW 3D\PHQWV o
(PSOR\HU &RQWULEXWLRQV
30DQ OHPEHU &RQWULEXWLRQV
1HW ,QYHVWPHQW ,QFRPH
$GPLQLVWUDWLYH ([SHQVH

1HW &KDQJHYV

(@}

o O O O

%DODQFHV DV RI

6HQVLWLYLW\ WR , QWHUHVW 5DWH &KDQJHYV

7KH TIROORZLQJ SUHVHQWY WKH UHVXOWLQJ QHW SHQVLRQ OL
GLVFRXQW UDWH RI DV ZHOO DV ZKDW WKH QHW SHQVLRC
GLVFRXQW UDWH WKDW LV RQH SHUFHQW ORZHU RU RQH SHUFI

&XUUHQW
'"HFUHDVHLVFRXQW 5DW,M) FUHDVH

&LW\ V 1HW 3HQVLRQ /LDELOLW\

3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
5HODWHG WR 3HQVLRQV

JRU WKH \HDXUXMYEHGWKH &LW\ UHFRJQL]JHG SHQVLRQ H[SHQVF
ZLWK *$6% 6WDWHPHQW 1RRU WRKHH &LW\ DR (3:DWHU 7KH UH
GHIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV R
VRXUFHV IRU WKH &LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW LQ WF
DV GHWHUPLQHGXE\XWWH &LW\ DW
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'HIHUU
&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVWI 5H

"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO ([SHULHQFH

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ,QYHVWPHQW (DUQLQJV RQ 30DQ
LQYHVWPHQWYV

&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o)
7RWDO &LW\ (PSOR\HHV 5HWLUHPHQW 30DQ

"HI
& LW\ R

'LIITHUHQFH LQ ([SHFWHG DQG $FWXDO ([SHULHQFH

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ,QYHVWPHQW (DUQLQJV RQ 30DQ
L QYHVWPHQWYV

&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o
7TRWDO &LW\

HUUHG 2 XW'IDIRIZW
I 5HVR

"HIH
(3:DWHU RI
FH

'"LITHUHQFH LQ ([SHFWHG DQG $FWXDO ([SHULHQ

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ,QYHVWPHQW (DUQLQJV RQ 30DQ
LQYHVWPHQWYV

&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV o
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o)
7RWDO (3:DWHU

uu
5H

$Q DPRXQW RLOOUHB®RUWHG DV GHIHUUHG RXWIORZV RI UHVR>
IURP &LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPH
SHULRG ZLOO EH UHFRJQL]J]HG DV D UHGXFWLRQ LQ WKH QHW
UDWKHU WKDQ LQ WKH FXUUHQW ILVFDO SHULRG

2ZWKHU DPRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV DQG LQIC
SHQVLRQ H[SHQVH DV IROORZV

vl N 7RWDO &LW\ (3:DWHU

7TRWDO
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&

JLUHPHQ DQG 3ROLFHPHQUV 3HQVLRQ )XQG

30DQ '"HVFULSWLRQ

7KH GHVLIJQDWHG SXUSRVH RI WKH )33) LV WR SURYLGH |
SDUWLFLSDQWYV RU WKHLU EHQHILFLDULHYV

7KH )33) LV D GHILQHG EHQHILW SHQVLRQ SODQ FRYHULQ
HPSOR\HG E\ WKH &LW\ Rl (O 3DVR 1RQ HPSOR\HU FRQW
HPSOR\HHV 7KH &LW\ RI (O 3DVR LV WKH RQO\ SDUWLFLS
WKH )33) DUH OLPLWHG WR RI FRPSHQVDWLRQ DV SUR
RI EHQHILWYV IRU ILQDQFLDO UHSRUWLQJ SXUSRVHV GRHV
WKH OHJDO IXQGLQJ OLPLWDWLRQV

7KH )33) ° )LUHPHQ 'LYLVLRQ LV D GHILQHG EHQHILW
XQLIRUPHG HPSOR\HHV RI WKH )LUH '"HSDUWPHQW 3DUWLI
WKHLU FRPSHQVDWLRQ WR WKH )33)

7KH )33) ° 3ROLFHPHQ 'LYLVLRQ LV D GHILQHG EHQHILW
XQLIRUPHG HPSOR\HHV RI WKH 3ROLFH '"HSDUWPHQW 3DU
Rl WKHLU FRPSHQVDWLRQ WR WKH )33)

8QGHU ERWK GLYLVLRQV PHPEHUVKLS LV PDQGDWRU\ D
SUREDWLRQDU\ SHULRG SDUWLFLSDQW FRQWULEXWLRQ\
OHVV WKDQ ILYH \HDUV Rl VHUYLFH DQG DOO EHQ
SDUWLFLSDQW FRQWULEXWLRQV ZLWKRXW LQWHUHVW DL
ZLWK ILYH RU PRUH \HDUV RI VHUYLFH EXW OHVV WKDQ W
)33) DUH WHUPLQDWHG LI FRQWULEXWLRQV DUH UHIXQGHG

%YHQHILWY DUH FDOFXODWHG DV IROORZV IRU WKH %DVH
RULJLQDOO\ HQUROOHG RQ -XO\ RU WKHUHDIWHU LV

D %DVH 30DQ

SHWLUHPHQW EHQHILWYV IRU PHPEHUV ZLWK DW OHDVW
DJH RU PRUH DUH FDOFXODWHG DW RI WKH PHPE
HIFOXGLQJ RYHUWLPH PXOWLSOLHG E\ \HDUV RI VHUYLFH
IRU PHPEHUV ZLWK DW OHDVW \HDUV RI YHVWHG VHUYLF
Rl WKH PHPEHU V ILQDO ZDJHV PXOWLSOLHG E\ \HDUV RI \
WKH QXPEHU RI PRQWKY DQG \HDUV EHORZ WKH DJH S5H

\HDUV Rl YHVWHG VHUYLFH DQG DW OHDVW \HDUV RI |
ILQDO ZDJHV

30bQ PHPEHUV DUH HOLJLEOH IRU VHUYLFH FRQQHFWHG
EHQHILWY 'LVDELOLW\ UHWLUHPHQW EHQHILWY DUH FDOF
ZDJHV RU Rl WKH PHPEHU V ILQDO ZDJHV PXOWLSOLHG
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‘HDWK EHQHILWY DUH FDOFXODWHG DV WKH JUHDWHU RI
RI' D UHWLUHH DV PHQWLRQHG LQ WKH SUHFHGLQJ SDUDJU

$ TXDOLILHG VSRXVH ZLWK QR TXDOLI\LQJ FKLOGUHQ LV |
EHQHILW , I WKHUH DUH TXDOLI\LQJ FKLOGUHQ D TXDOL
EHQHILW DQG TXDOLILHG FKLOGUHQ HTXDOO\ VKDUH WKH
WKHQ WKH TXDOLI\LQJ FKLOGUHQ DUH HQWLWOHG WR HT
EHQHILW

&RVW RI OLYLQJ DGMXVWPHQW &2/$ LV SURYLGHG XSRQ \
RU WKH ILIWK DQQLYHUVDU\ IRU ILUHPHQ RU VHFRQG
FRPPHQFHPHQW GDWH DQG RQ HDFK -DQXDU\ VW WKHUHDI

E 6HFRQG 7LHU 30DQ
SHWLUHPHQW EHQHILWYV IRU PHPEHUV ZLWK DW OHDVW \

PRUH 7KH PRQWKO\ EHQHILW LV HTXDO WR Rl WKH 11
RYHUWLPH IRU HDFK \HDU RI VHUYLFH QRW WR H[FHHG
OHDVW \HDUV Rl VHUYLFH EHIRUH DJH WKH PHPEHU P

LV DFWXDULDOO\ UHGXFHG EDVHG RQ WKH \HDUV DQG PRQ
ZLWK DW OHDVW  \HDUV RI VHUYLFH EXW OHVV WKDQ

FRPPHQFLQJ DW DJH RU WKHLU DJH DW WHUPLQDWLRQ
EHQHILW LQ DOO WKUHH RI WKHVH W\SHV Rl UHWLUHPHQW
&2/$ LV SURYLGHG XSRQ WKH HDUOLHU RI WKH UHWLUH
DQQLYHUVDU\ RI WKH SHQVLRQ FRPPHQFHPHQW GDWH DQG

7KH )33) LV PDLQWDLQHG XQGHU WKH SURYLVLRQV RI $U
BWDWXWHY  $00 FXUUHQW )33) SURYLVLRQV DUH VHW

3ROLFHPHQ V 3HQVLRQ )XQG 30DQ 'RFXPHQW DV 5HVWD
SURYLVLRQV FRQWULEXWLRQ REOLJDWLRQV DQG IXQGLQJ
LQ DFFRUGDQFH ZLWK DXWKRULW\ JUDQWHG E\ $UWLFOH

7KH FRVWV RI DGPLQLVWHULQJ WKH )XQG DUH SDLG RXMW
'REXPHQW FRQWDLQLQJ EHQHILW DQG YHVWLQJ SURYLVLF
RIILFH

F ‘"HIHUUHG 5HWLUHPHQW 2SWLRQ 3URJUDP '523 %DFN

SHWLULQJ PHPEHUV ZKR PHHW WKH UHTXLUHPHQWY EHORZ
XQWLO -XQH LQ ZKLFK WKH\ UHFHLYH D PRQWKO\ EI
RI UHWLUHPHQW 7TKH %DFN '523 PRQWKO\ EHQHILW LV ECLC
ZDJHV DV RI WKH EHQHILW FRPSXWDWLRQ GDWH 7KH OXP
QXPEHU RI PRQWKYVY EHWZHHQ WKH EHQHILW FRPSXWDWLR:
DFFRXQW EDODQFHV RU DFFUXHG SD\DEOHYV 7TKH OXPS V>
GLVWULEXWHG DV VRRQ DV DGPLQLVWUDWLYHO\ SRVVLEOF
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f OHPEHUV LQ WKH %DVH 30DQ ZKR DUH DW OHDVW \}
FUHGLWHG VHUYLFH PD\ SDUWLFLSDWH LQ WKH %DFN
OXPS VXP DFFXPXODWLRQ SHULRG ZLWK D PLQLPXP F
PRQWKV

¥ OHPEHUV LQ WKH 6HFRQG 7LHU 30DQ ZKR DUH DW OHLEL
\HDUV Rl VHUYLFH DUH HOLJLEOH WR SDUWLFLSDWH L
PD\ HOHFW D OXPS VXP DFFXPXODWLRQ SHULRG ZLWK
R PRQWKYV

G '"HIHUUHG 5 HWLUHPHQW 2SWLRQ 3URJUDP '523 JRUZI

(IMMTHFWLYH -XO\ WKH )RUZDUG '523 ZDV LPSOHPHQWF
DQG 6HFRQG 7LHU 30DQ PHPEHUV ZKR DUH DW OHDVW \ |
HOLJLEOH WR SDUWLFLSDWH LQ WKH )RUZDUG '523 E\ DQ
SDUWLFLSDWLRQ LQ WKH )RUZDUG '523 EHJLQV WKH SDUW
ILQDO FRPSHQVDWLRQ EHFRPH IUR]JHQ IRU SXUSRVHV RI Gl
LV FRQVLGHUHG UHWLUHG UHODWHG WR WKH )XQG DQG

HIFHSW IRU DQQXDO EHQHILW &2/$ LI DSSOLFDEOH 8SR
OXPS VXP RI WKH WRWDO RI WKH PRQWKO\ UHWLUHPHQW

DQG WKH UHWLUHPHQW GDWH DQG WKHQ EHJLQV UHFHLYL

(DFK )RUZDUG '523 SDUWLFLSDQW V PRQWKO\ SHQVLRQ LV
EHWZHHQ WKH GDWH SDUWLFLSDWLRQ LQ WKH )RUZDUG '5
DV D OLDELOLW\ RQ WKH VWDWHPHQW RI ILGXFLDU\ QHW S
ZLWK LQYHVWPHQW JDLQV DQG ORVVHYV $V RI '"HFHPEH

DQG IRU WKH )LUHPHQ DQG 3ROLFHPHQ 'L)Y

%DVLV RI $FFRXQWLQJ

7KH DFFRXQWLQJ SROLFLHV RI WKH )XQG KDYH EHHQ HVW
ORFDO JRYHUQPHQWY DV SURPXOJDWHG E\ DXWKRULWDWL
LV DFFRXQWHG IRU RQ DQ HFRQRPLF UHVRXUFHV PHDVX
DFFRXQWLQJ

9DOXDWLRQ RI ,QYHVWPHQWYV

,QYHVWPHQWY DUH VWDWHG DW IDLU YDOXH LQ WKH DFFRI
IDLU YDOXH RI PDUNHWDEOH LQYHVWPHQWY LV GHWHUPLQ
DW \HDU HQG LQVWLWXWLRQDO ELG HYDOXDWLRQ RU 1$9
W\SH E\ WKH &XVWRGLDQ 7KH HVWLPDWHG IDLU YDOXH R
UHFHQW YDOXDWLRQV SURYLGHG E\ WKH H[WHUQDO LQYH\
DUH QRW UHDGLO\ PDUNHWDEOH WKHLU HVWLPDWHG YDC
GLIIHU IURP WKH YDOXH WKDW ZRXOG KDYH EHHQ XVHG KD

7 KLLG SOV LOYHWR HAP DRI HY DEP LQWMINXEWEQNED DIDP DINHBE® VXU R \WH) XQG
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*DLQV DQG ORVVHV UHVXOWLQJ IURP VHFXULWLHY WUDQVI

3XUKDHY DG \OBVR  \HRXUMEY DUH UHFREHG RQ DWDGH GDM EDAY |, QMNP HLY UHFRGHG
ROWHLFFUOCEDAY ' LYIGHG/DHUFRGGROWHH  AYIGHIG M

1HW FKDQJH LQ IDLU YDOXH RI LQYHVWPHQWY UHIOHFWHG
ILGXFLDU\ QHW SRVLWLRQ DYDLODEOH IRU EHQHILWY UHS
ORVVHV RQ LQYHVWPHQWYV ZKLFK HTXDOV WKH GLITHUHQ
LQYHVWPHQWY DW WKH EHJLQQLQJ YHUVXV WKH HQG RI W
GXULQJ WKH \HDU

&ERQWULEXWLRQV 5HTXLUHG DQG &RQWULEXWLRQV ODGH

)XQGLQJ SROLFLHV SURYLGLQJ IRU SHULRGLF HPSOR\HU F
DQRG HPSOR\HH FRQWULEXWLRQV DUH HVWDEOLVKHG E\ V
SDUWLFLSDQWY LQ DFFRUGDQFH ZLWK $UWLFOH E $F
$FWXDULDO YDOXDWLRQV DUH SUHSDUHG ELHQQLDOO\ IRU

, Q WKH HYHQW EDVHG XSRQ WKH UHVXOWYV RI WKH DFWXD
WKH WRWDO FRQWULEXWLRQ UDWH LV LQVXIILFLHQW WR I
&LW\ V JRYHUQLQJ ERG\ PD\ LQFUHDVH LWV FRQWULEXWLR

%DVHG XSRQ WKH UHVXOWYVY RI WKH DFWXDULDO HYDOXD
LQVXIILFLHQW WR DFFXPXODWH VXIILFLHQW DVVHWYV WR L
WKH )33)uVvV %YRDUG RI 7UXVWHHYVY DIWHU DSSURYDO E\ VHI
ILUHPHQ FRXOG LQFUHDVH SDUWLFLSDQW FRQWULEXWLRC
DFWXDULDO LQWHJULW\ RI WKH V\VWHP 7KH &LW\puV FRQ\
WKH &LW\ &KDUWHU

(PSOR\HU FRQWULEXWLRQVHFRIPEWKH \HBUHHQGHGDQG
IRU WKH )LUHPHQ DQG 3ROLFHPHQ 'LYLVLRQV UHV!

6HFXULWLHYV /THQGLQJ 7TUDQVDFWLRQV

7KH )XQG LV DXWKRUL]JHG WR HQWHU LQWR VHFXULWLHYV
6HFWLRQ 7KH )XQG KDV D VHFXULWLHY OHQGLQJ D.
)XQG RZQHG LQYHVWPHQWY DUH OHQW WR RQH RU PRUH D
OHQGLQJ DJHQW LV UHVSRQVLEOH IRU FROOHFWLQJ UHT
LVVXHG RU JXDUDQWHHG E\ WKH 8 6 *RYHUQPHQW RU LW
LVVXHG E\ EDQNV LQGHSHQGHQW RI WKH ERUURZHUV 7K
VHFXULWLHV OHQGLQJ WUDQVDFWLRQV RI 8 6 DQG QRQ 8
VHFXULWLHYV OHQGLQJ DXWKRUL]DWLRQ DJUHHPHQW

7KH OHQGLQJ DJHQW KDV LQGHPQLILHG WKH )XQG KDUP
HISHQVHV WKH )XQG PD\ LQFXU LI WKH OHQGLQJ DJHQW
GLVWULEXWLRQV PDGH GXULQJ WKH WHUP RI WKH ORDQV
OHQGLQJ DJHQW V IDLOXUH WR PDNH D UHDVRQDEOH G
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ERUURZHU GHPDQG DGHTXDWH DQG DSSURSULDWH FROOLCL
XQGHU WKH DJUHHPHQW ZLWK WKH )XQG 7KH DJUHHPHQ\
YDOXH HTXDO WR QR OHVV WKDQ RI WKH PDUNHW YDOX

(DFK EXVLQHVV GD\ WKH OHQGLQJ DJHQW DQG WKH )XQG
DQG WKH ERUURZHG VHFXULWLHV 7KH )XQGuV VHFXULW
VHFXULWLHV &DVK FROODWHUDO UHFHLYHG IURP WKH ER
OHQGLQJ FROODWHUDO LQYHVWPHQW SRRO $V Rl 'HFHPI
REOLJDWLRQ H[FHHGHG WKH IDLU YDOXH RI WKH XQGHUO\L

7KH IROORZLQJ WDEOHV VXPPDUL]H WKH IDLU YDOXH PH
FROODWHUDO UHFHLYHG DQG WKH IDLU YDOXH RI WKH UH|

HFHPEHU
)DLU 9DOXH RI &ROODWHUDO
8QGHUO\L@RIROODWHUDMVWPHQW
6HFXULWLHV /HQOHFXULWLBWFHLYHG 9DOXH
'RPHVWLF (TXLWLHV D

D 7KLV DPRXQW LQFOXGHV WKH )33) V 6WDII 30DQ V SRUWLRQ R
ZKLFK LV QRW LQFOXGHG LQ WKH 6WDWHPHQW RI )LGXFLDU\ 1HW

$FWXDULDO OHWKRGV DQG $VVXPSWLRQV

$FWXDULDO YDOXDWLRQV RI DQ RQJRLQJ SODQ LQYROYH |
DVVXPSWLRQV DERXW WKH SUREDELOLW\ RI RFFXUUHQFH
GHWHUPLQHG DPRXQWYV DUH VXEMHFW WR UHYLVLRQ DV D
DQG QHZ HVWLPDWHY DUH PDGH DERXW WKH IXWXUH

SURMHFWLRQV RI EHQHILWY IRU ILQDQFLDO UHSRUWLQJ S
SODQ DV XQGHUVWRRG E\ WKH HPSOR\HU DQG WKH SODQ
SURYLGHG DW WKH WLPH RI HDFK YDOXDWLRQ DQG WKH
EHWZHHQ WKH HPSOR\HU DQG SODQ PHPEHUV WR WKDW S|
XVHG LQFOXGH WHFKQLTXHV WKDW DUH GHVLIQHG WR UHC
DFFUXHG OLDELOLWLHV DQG WKH DFWXDULDO YDOXH
SHUVSHFWLYH RI WKH FDOFXODWLRQV

JRU WKH -DQXDU\ DFWXDULDO YDOXDWLRQV XVHG |1
OLDELOLW\ DW '"HFHPEHU WKH PHDVXUHPHQW GDW
XVHG 7TKH DFWXDULDO YDOXH RI SHQVLRQ EHQHILW DVVH
WKH HIITHFWV RI VKRUW WHUP YRODWLOLW\ LQ WKH PDUNH!

7KH DFWXDULDO DVVXPSWLRQV LQFOXGHG D LQYHV!
HI[SHQVHYV SURMHFWHG VDODU\ LQFUHDVHV RI WR y
\HDU $ &2/$ LV SURYLGHG DW DJH RU RQ WKH IL

FRPPHQFHPHQW ORUWDOLW\ UDWHV ZHUH EDVHG RQ WKH
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DGMXVWPHQW SURMHFWHG WR EH XVLQJ VFDOH %% OF
EDVHG RQ WKH 53 7DEOHV IRU 'LVDEOHG /LYHV

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLR
KLVWRULFDO UHWXUQV RQ SODQ DVVHWYV DGMXVWHG IRU
FKDQJHV LQ ORQJ WHUP LQWHUHVW UDWHYV EDVHG RQ SXE

([SHF

(TXLWLHV 5D W H
/DUJH &DS 'RPHVWLF
6PDOO &DS 'RPHVWLF
,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHWYV
5HDO (VWDWH
3ULYDWH (TXLW\
JLIHG ,QFRPH

'RPHVWLF &RUH

%DQN /RDQV
'HLJKWHG $YHUDJH

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQ
HISHFWDWLRQV QR DFWXDULDO SURMHFWLRQ RI FDVK IOFR
DV SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURM
PHPEHUYV 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH
DSSOLHG WR DOO SHULRGV RI WKH SURMHFWHG EHQHILW &

&KDQJHVY LQ WKH WRWDO SHQVLRQ OLDELOLW\ SODQ ILGX
WKH \HDOXHQRGWG ZHUH DV IROORZYV

JLUHPHQ 'LYLVLRQ

7RWDO 3HQVIB®®Q )LGXFLDU\ NHW 3HQVLRQ
/LDELOLW\ D 3RVLWLRQ E/LDELOLW\ D E
$PRXQWYV DV RI -DQXDU\
&KDQJHV IRU WKH <HDU
6HUYLFH &RVW (o]
,QWHUHVW 2Q WKH 7RWDO 3HQVLRQ /LDELOLW\ o)
"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH (o]
&RQWULEXWLRQV E\ WKH &LW\ o)
&RQWULEXWLRQV E\ WKH JLUHILJKWHUV o)
1HW ,QYHVWPHQW ,QFRPH o)
%HQHILW 3D\PHQWYV o)
$GPLQLVWUDWLYH ([SHQVHV o)

I1HW &KDQJHV
$PRXQWYV DV RI '"HFHPEHU
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3ROLFHPHQ 'LYLVLRQ

7RWDO 3HQ 30DQ )LGXFL 1HW 3HQVL
/[LDELOLW\ 3RVLWLROQ [LDELOLW\

$PRXQWYV DV RI -DQXDU\

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW (o]

,QWHUHVW 2Q WKH 7RWDO 3HQVLRQ /LDELOLW\ (o}

'"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH o
&RQWULEXWLRQV E\ WKH &LW\ o}

&RQWULEXWLRQV E\ WKH 3ROLFHPHQ o}

1HW ,QYHVWPHQW ,QFRPH o}

%HQHILW 3D\PHQWV o
$GPLQLVWUDWLYH ([SHQVHV o

1HW &KDQJHV
$PRXQWYV DV RI '"HFHPEHU

6HQVLWLYLW\ WR , QWHUHVW 5DWH &KDQJHYV

7KH IROORZLQJ WDEOH SUHVHQWYV WKH UHVXOWLQJ QHW &
R DV ZHOO DV ZKDW WKH QHW SHQVLRQ OLDELOLW\ Z
UDWH WKDW LV RQH SHUFHQW ORZHU RU RQH SHUFHQW SR

JLUHPHQ '"LYLVLRQ

'"HFUHDVH &XUUHQW 6LQJOH SPRWHIDVH
$VVXPSWLRQ

SROLFHPHQ 'LYLVLRQ

'"HFUHDVH &XUUHQW 6LQJOH SDRWHIDVH
$VVXPSWLRQ

SHQVLRQ ([SHQVH DQG '"HIHUUHG 2XWIORZV RI 5HVRXUFHYV
SHODWHG WR WKH 30DQ

JRU WKH \HBXIXWOQWHG WKH &LW\ UHFRJQL]JHG SHQVLRQ H
DFFRUGDQFH ZLWK *$6% 6WDWHPHQUWILRRHPHQRIGLYLVLRQ D¢
IRU SROLFHPHQ GLYLVLRQ DQG UHSRUWHG GHIHUUHG RX
UHVRXUFHVY UHODWHG WR WKH SODQ IURP WKH IROORZLQJ
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JLUHPHQ 'LYLVLRQ

IHU
2XWIO
5HVRX

G

1HW GLIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWX
3HQVLRQ 30DQ ,QYHVWPHQWYV o]

&KDQJH LQ $VVXPSWLRQV o)
‘LIITHUHQFHV %HWZHHQ H[SHFWHG DQG $FWXDO ([SHULHQFH
&RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'DWH o

UHG
RZV
UF

<3
(]

H
DO (DUQLQJV RQ

B3ROLFHPHQ 'LYLVLRQ

"HIHUUHG HIHUUHG

2XWIORZV RI, QIORZV RI

5HVRXUFHV 5HVRXUFHV
DUQLQJV RQ

1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $SFWXDO (
3HQVLRQ 30DQ ,QYHVWPHQWYV o)

&KDQJHV LQ $VVXPSWLRQV
‘LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'DWH o)

&ERQWULEXWLRQV RHUH UHSRUWHG DV GHIHUUHG RXWIOI
SHQVLRQV UHVXOWLQJ IURP &LW\ FRQWULEXWLRQV VXEVI
HQG RI WKH &LW\ V UHSRUWLQJ SHULRG ZLOO EH UHFRJQL
WKH VXEVHTXHQW ILVFDO SHULRG UDWKHU WKDQ LQ WKH

2ZWKHU DPRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RU C
ZLOO EH UHFRJQL]J]HG LQ SHQVLRQ H[SHQVH DV IROORZV

LVFD

)( <HDU
$ X

o)
QGLQJ 3RO
IXVW Ly
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7KH &LW\ Rl (O 3DVR SURYLGHV DQG LOQFHQWLYH DJUL
RU H[SDQGLQJ EXVLQHVVHYVY &RQVLGHUDWLRQ IRU ILQDQFLDO
GHYHORSPHQW SURMHFW VXEVWDQWLDOO\ HQKDQFHV HFRQRP]|
RU UHWHQWLRQ RI TXDOLW\ MREV DGGV WR WKH WD[ EDVH L/
RU EXVLQHVVHV RI WKH &LW\ RU GHPRQVWUDWHV WKH SRW
RXWZHLJK FRVWY DVVRFLDWHG ZLWK LQFHQWLYHV SURMHEF'
EHQHILW LQFUHDVH SULYDWH FDSLWDO LQYHVWPHQW LQ WKF
&LW\ ORFDWLRQV EXVLQHVVHV RU FOXVWHUV WKDW HQKDQFH

%XVLOQHVVHV PXVW SURYLGH VROLG HYLGHQFH RI ILQDQFLDO
PXVW EH LQ FRPSOLDQFH ZLWK DOO ORFDO VWDWH DQG IHGH
DQ\ RWKHU REOLJDWLRQ WR WKH &LW\

7KH &LW\ KDV QRW HQWHUHG LQWR DJUHHPHQWYV ZLWK RWKH
JRYHUQPHQW V WD[ UHYHQXHV 2ZWKHU JRYHUQPHQWY DUH
DJUHHPHQWY WKDW UHGXFH WKH &LW\ V WD[ UHYHQXH ZLWKRX

7KH &LW\ V QFHQWLYHV 3ROLF\ *XLGHOLQHV DQG &ULWHULD

AXDOLILFDWLRQ &ULWHULD

SURMHFWY DUH UHTXLUHG WR PHHW TXDOLI\LQJ VWDQGDU

LQ WKH &LW\ RI (O 3DVR ,QFHQWLYHYV 3ROLF\ *XLGHO

IRU LQFHQWLYHYV

T &DWHJRU\ 5HODWHG WR 4XDOLW\ -REV WR EH HOLJLEC

T &DWHJRU\ 5HODWHG WR %XVLQHVV 7\SH 7DUJHW ,QG
WR

T &DWHJRU\ SHODWHG WR &DSLWDO ,QWHQVLYH 3URMH
SHUFHQWDJH RI MREV DERYH WKH OHGLDQ &RXQW\ :D.
, QYHVWPHQW FRPSDQLHV PD\ EH HOLJLEOH IRU JUDQWYV

T &DWHJRU\ SHODWHG WR 5HWDLO '"HYHORSPHQW '"HVW
WR EH HOLJLEOH IRU XS WR D UHEDWH RQ WKH FLW\y
EDVH \HDU YDOXH DQG RU XS WR UHEDWH RQ WKH &l

%RQXV ,QFHQWLYHV

$GGLWLRQDOO\ XS WR D UHEDWH PD\ DOVR EH DYDLOL
RQH RI WKH TXDOLI\LQJ SROLF\ VSHFLILF FULWHULD GHWI
3ROLF\ *XLGHOLQHV DQG &ULWHULD UHODWHG WR FRPSD
DQG PLQLPXP SHUVRQQHO HPSOR\HG UHVHDUFK DQG Gl
FROODERUDWLRQ RU EXVLQHVV SDUWQHUVKLSV ZLWK K
LOQVWLWXWLRQV DQG ZDJHV

(FRQRPLF '"HYHORSPHQW ,QFHQWLYHYV

8SRQ FRPSOHWLRQ RI DQ HFRQRPLF LPSDFW DQDO\VLV Wi
'"HSDUWPHQW ZLOO FRQVLGHU DQG UHFRPPHQG SURMHFWYV
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&KDSWHU $JUHHPHQW +RZHYHU WKH &LW\ UHVHUYHYV
6WDWH )HGHUDO )RXQGDWLRQ HWF LQ WKH DZDUG RI 1
DQG &KDSWHU DJUHHPHQWY ZLOO QRW EH XVHG VLPXO
ZKLFK WKH &KDSWHU DJUHHPHQW LV SDLG DQG GHULYH
$JUHHPHQWYV PD\ EH FRQGLWLRQHG RQ WKH FRPSOHWLRQ
DQG RU MRE QXPEHUV DQG VDODU\ OHYHOV EHLQJ PHW DQ
WKDW VXFK FRQGLWLRQV DUH QRW PHW ,Q PRVW FDVHV
FDOFXODWHG GLUHFW LQGLUHFW DQG LQGXFHG EHQHILW
H[WUDRUGLQDU\ EHQHILW FDQ EH VKRZQ $00 LQFHQWLYF
SURSHUW\ WD[HV DFWXDOO\ FROOHFWHG LQ DQ\ JLYHQ \HI
)LQDO SHUFHQWDJHV RI DOO JUDQWY DUH DW WKH VROH G

,QHOLJLEOH DQG 5HVWULFWHG $UHDV RU 8VHV

SURMHFWYV WKDW KDYH EHHQ LVVXHG D EXLOGLQJ SHUPLW
WKDW GR QRW PHHW WKH ZDJH UHTXLUHPHQWY H[FHSW
AXDOLILFDWLRQ &ULWHULD DUH QRW HOLJLEOH IRU LQFHC

, QFHQWLYH 3URJUDPV $YDLODEOH

, QFHQWLYHYVY DUH DYDLODEOH IRU SURMHFWYV WKDW GHPRQV
RXWZHLJK FRVWYV DVVRFLDWHG ZLWK LQFHQWLYHV WKURXJK
$JUHHPHQWYV (O 3DVR 26 WUDWHJILF3 $JUHHPHQWY (O 3DVR 0XC(
'HYHORSPHQW ,QFHQWLYH $JUHHPHQWYV ZKLFK ZDV DGRSWH(
6 XVWDLQDEOH &LW\ &HQWHUV ,QFHQWLYHV ©6&&, 3ROLF\ R
$IJUHHPHQWY UHPDLQ DFWLYH QR IXWXUH IXQGLQJ ZLOO EH D
DUH FRQVLGHUHG RQ D FDVH E\ FDVH EDVLY DQG DSSURYHG D\

,QILOO '"HYHORSPHQW

(IHHFWLYHY®D\ 7KH &LW\ &RXQFLO UHSHDOHG DQG UHSODFH
BROLF\ 7KH SXUSRVH RI WKH &LW\pV ,QILOO '"HYHORSPHQ\
LQFHQWLYHV WR GHYHORS YDFDQW DQG XQGHUXWLOL]HG SU
7TLWOH RI WKH &LW\ &RGH 7TKH &LW\ &RXQFLO DGRSWH
3ROLF\ WR SURPRWH LQILOO GHYHORSPHQW WKURXJK &RQV\
7D[ SHEDWHV /LHQ :DLYHUV DQG %XLOGLQJ &RQVWUXFWLR
VSHFLILF FULWHULD &KDSWHU FRPSRQHQWY DUH XVXDO
$SSOLFDQW 3URSHUW\ 2ZQHU RI WKH WD[DEOH SURSHUW\ P X
,QFHQWLYHV ZLWK WKH &LW\ Rl (O 3DVR (FRQRPLF ,QWHUQ

(OLJLELOLW\ &ULWHULD

7R EH HOLJLEOH IRU LQFHQWLYHV XQGHU WKLV SROLF\ WK
GHYHORSPHQW SHU 6HFWLRQ RI WKH &LW\ &RGH Wtk
MXULVGLFWLRQ OLPLWV RI WKH &LW\ DQG WKH SURSHUW\ P

% RI WKH &LW\ &RGH DQG PXVW DGKHUH WR WKH FUL!
SURMHFW SURSRVLQJ GHYHORSPHQW DFWLYLW\ GHILQHG LQ
QReW HOLJLEOH IRU LQFHQWLYHYV FRQWDLQHG KHUHLQ
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SURJUDP 3ROLF\

SURMHFW FRQVLGHUDWLRQ LQFOXGHVY WKH SRWHQWLDO LPES
DQG VXUURXQGLQJ DUHD 7TKH SURSRVHG LQILOO GHYHORS
DQG QR OHVV WKDQ WKUHH RI WKH VHOHFWLYH GHVLJQ U
WKH &LW\ &RGH ,Q DGGLWLRQ SURMHFWYV ZLOO DOVR EH H
3DVR ,QILOO ,QFHQWLYH 3ROLF\ 2,PSDFW )XQG3® UHODWHG

UHKDELOLWDWLRQ RI %YURZQILHOG RU *UH\ILHOG GHYHORSP}

7KH SURMHFW PXVW VKRZ WKH SRWHQWLDO WR JHQHUDWH U
ZLWK LQFHQWLYHV WKURXJK WKH UHWHQWLRQ RU LQFUHDYV
KRXVLQJ XQLWV RU SURRI RI LPSURYHPHQW RI WKH HFRQRF
DSSOLFDQW SURSHUW\ RZQHU PXVW SURYH WKH\ QHLWKHU

FRQGLWLRQ PXVW SURYH ILQDQFLDO VWDELOLW\ WR FRPSC
ORFDO VWDWH DQG IHGHUDO ODZV DQG PXVW EH FXUUHQW
PXVW QRW LQFOXGH WKH GHPROLWLRQ RI SURSHUWLHV ZLW
SURMHFWY DUH VXEMHFW WR D PLQLPXP LOQYHVWPHQW

6 XSSOHPHQWDO %YHQHILWYV
/[LHQ :DLYHUV

$YDLODEOH LQ FRQMXQFWLRQ ZLWK UHFHLSW RI D GLUHFW |
2Z2QHU UHFHLYHV UHOHDVH RI OLHQV ZKLFK DUH DWWDFKHC
GHPROLWLRQ VDQLWDWLRQ RU RWKHU FLW\ LPSRVHG QRC(
'"HYHORSPHQW RU RWKHU IHGHUDOO\ IXQGHG OLHQV 5SHO
FRQVLGHUDWLRQ IRU WKH $SSOLFDQWpV LQYHVWPHQW LQ FI
ZDLYHG RQO\ XSRQ WKH VDOH RI WKH SURSHUW\ WR D QHZ
BURSHUW\ 2ZQHU GLG QRW FRQWULEXWH WR WKH OLHQV EHL

([FOXVLRQV

BURSRVHG GHYHORSPHQW IRU DQ\ H[LVWLQJ SURMHFW QR
GHYHORSPHQW DGGLWLRQV WR H[LVWLQJ VWUXFWXUHV RQ
GRHV QRW LQFUHDVH WKH GHQVLW\ RU VWUXFWXUHV WKD
SHUPLWYV VKDOO QRW EH HOLJLEOH IRU LOQFHQWLYHYV

f ,QILOO $JUHHPHQWYV
7KH &LW\ LV DXWKRUL]JHG WR SURYLGH VDOHV WD[ UHEDW
WKH 7H[DV /RFDO *RYHUQPHQW &RGH DOORZLQJ WKH &LW
IRU WKH SXUSRVHV RI SURPRWLQJ ORFDO HFRQRPLF GH"
FRPPHUFLDO DFWLYLW\ ZLWKLQ WKH &LW\

7KH 6DOHV 7D[ SHEDWH 3URJUDP IRU &RQVWUXFWLRQ 0DV
GHVLIQHG WR SURYLGH LQFHQWLYHV IRU WKH QHZ FRQ
, QGXVWULDO 5HWDLO DQG O0OXOWL )DPLO\ IDFLOLWLHV WK
UHEDWH RI WKH &LW\pV SRUWLRQ RI VDOHV WD[ XVHG R
WR WKH &LW\pV JHQHUDO IXQG IRU FRQVWUXFWLRQ LV D
WKDW DUH HTXDO RU JUHDWHU WKDQ WKH &$%$' YDOXH RI Wtk



&,7< 2) (I 3862 7(;%6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XIXVW

127(

7%9: $%$7(0(176 FROQWLQXHG

$ &KDSWHU UHEDWH FRQWUDFW ZLOO EH H[HFXWHG LI
ZLOO DGYDQFH WKH &LW\pV UHYLWDOL]DWLRQ VWUDWHJ\
DGGLWLRQDO MREV LQ WKH &LW\ WKH YDOXH RI VXFK EHQ
UHEDWH WKH &LW\ ZLOO SURYLGH XQGHU WKH DJUHHPHQW

7KH $SSOLFDQW 3URSHUW\ 2ZQHUpV HOLJLELOLW\ IRU DQ\
UHTXLUHPHQWY RI WKH DJUHHPHQW DQG GHPRQVWUDWLQ.
E\ SURYLGLQJ FHUWLILHG FLW\ WD[ FHUWLILFDWHYV IRU HEL
3DVR $ UHEDWH SDFNDJH PXVW EH VXEPLWWHG QR PRUH
FRQWUDFW DORQJ ZLWK GRFXPHQWDWLRQ RI TXDOLILHG H
GHYHORSPHQW DQG WKH DSSOLFDQW KDV SDLG RU FDXVH
WD[HV DVVRFLDWHG ZLWK WKH TXDOLILHG H[SHQGLWXUHV

,QILOO $JUHHPHQWYV

7KH &LW\ LV DXWKRUL]J]HG WR SURYLGH SURSHUW\ WD[ UH
BURSHUW\ 5 HGHYHORSPHQW DQG 7D[ $EDWHPHQW $FW &K
,QILOO '"HYHORSPHQW ,QFHQWLYH 3ROLF\ ZDV DGRSWHG D)
LQFHQWLYHV WR GHYHORS YDFDQW DQG XQGHUXWLOL]JHG
ZLWK WKH VWDQGDUGY HVWDEOLVKHG ZLWKLQ 7LWOH R
IRU HOLJLEOH SURMHFWY PHHWLQJ FHUWDLQ FULWHULD

7TKH SXUSRVH DQG LQWHQW RI WKLV SURJUDP LV WR VHUY
DQG HQFRXUDJH FHUWDLQ W\SHV RI UHDO DQG SHUVRQDO
DOO RI WKH JHQHUDO DQG TXDOLI\LQJ FULWHULD LQ WKH
YDOXH® WR D SURSHUW\ LQ ZKLFK WKH PLQLPXP SURSHUW
WKDW SROLF\ 7KH WD[ DEDWHPHQW ZLOO EH D SHUFHQWD
BURSHUW\ RYHU WKH YDOXH LQ WKH EDVH \HDU KHQ HO
DOO UHTXLUHPHQWY KDYH EHHQ PHW WKH &LW\ ZLOO QR\
DEDWHPHQW ZLOO EH DSSOLHG

$SSOLFDQW 3URSHUW\ 2ZQHUV DUH UHTXLUHG WR FRPSO\
RI D GHWDLOHG VLWH GHYHORSPHQW SODQ LV UHTXLUHG
EH UHYLHZHG E\ WKH &LW\puV 30DQQLQJ 'LYLVLRQ &RQVLG
RU GHVLJQHH :KHQ DXWKRUL]JHG E\ &LW\ &RXQFLO WKH &
&KDSWHU DJUHHPHQW $ SUH VXEPLVVLRQ FRQIHUHQF!
LQFHQWLYHY WKURXJK WKH 30DQQLQJ DQG ,QVSHFWLRQV
DQG SURYLGH SURSHU LQVWUXFWLRQ IRU SHUPLWWLQJ RI

, D SURMHFW LV QRW FRPSOHWHG DV VSHFLILHG RU LI W]
KDV WKH ULJKW WR FDQFHO RU DPHQG WKH LQFHQWLYH LC
WD[HV DQG DVVHVV SHQDOW\ SD\PHQWYV IRU WKH DPRXQW
SURSHUW\

'LWK WKH H[FHSWLRQ RI RQH DOO ,QILOO DJUHHPHQWV K|
FRPSROQHQW DWWDFKHG WR WKHLU &KDSWHU $JUHHPHQW
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(O 3DVR 6WUDWHJILF $JUHHPHQWYV

$ SRUWLRQ RI WKH &LW\pV DIJUHHPHQW SRUWIROLR LV
DGYDQFHPHQW RI GHYHORSPHQWYV ZKLFK ZLOO LQGXFH WKH
EXVLQHVYV HQWHUSULVHYV GHVLJQHG WR SURYLGH HPSOR\PH
GLVDGYDQWDJHG LQGLYLGXDOV 7KLY SRUWLRQ RI WKH SRL
WKH DFKLHYHPHQW RI &LW\ SODQV IRU GHYHORSPHQW DQZC
LQGXVWULHYV 26 WUDWHJILF® DJUHHPHQWY VHUYH WR LPSU|
VWDELOL]H DQG H[SDQG WKH &LW\V WD[ EDVH DQG FUHD
FXOWXUDO RSSRUWXQLWLHYV $SSOLFDQWV PXVW PHHW DOO
, QFHQWLYH 3ROLF\ *XLGHOLQHV DQG &ULWHULD $SSURYH
SHUFHQWDJH RI SHUVRQDO DQG UHDO SURSHUW\ WD[HV DQC
DQG XVH WD[ UHYHQXHV

'LWK D IHZ H[FHSWLRQV WKH PDMRULW\ Rl 6WUDWHJILF $JU}
H[SDQVLRQ DQG DGGLWLRQDO MRE FUHDWLRQ ([FHSWLRQ
)DPLO\ 8QLW 3URMHFW 1HZ 6PDUW &RGH 'HYHORSPHQW
'QGXVWU\ DQG 7UDLQLQJ DQG +HDOWK &DUH 'HYHORSPHQW

$GGLWLRQDO ,QFHQWLYHV

7KHUH DUH D VHOHFW QXPEHU RI FRPPHUFLDO EXVLQHVVHYV
LQFHQWLYHYV

&KDSWHU +RWHO 2FFXSDQF\ 7D[ +27 5HEDWHYV

&KDSWHU RI WKH 7H[DV 7D[ &RGH VWDWHY WKDW UHYHQ:
PD\ EH XVHG WR SURPRWH WRXULVP DQG WKH FRQYHQWLRQ
8VH LV OLPLWHG WR WKH DFTXLVLWLRQ RI VLWHV IRU WKH

UHSDLULQJ RSHUDWLRQ DQG PDLQWHQDQFH RI FRQYHQW
FHQWHUV RU ERWK IXUQLVKLQJV RI IDFLOLWLHV SHUVRQQF
GHOHJDWHV RU UHJLVWUDQWY DQG DGYHUWLVLQJ DQG FRQ
DWWUDFW WRXULVWVY DQG FRQYHQWLRQ GHOHJDWHYV RU UHJ

,PSDFW )XQG &KDSWHU $JUHHPHQWYV

7KH &LW\ RI (O 3DVR (FRQRPLF 'HYHORSPHQW ,QFHQWLYH 3F
DGRSWHG IRU WKH SXUSRVH Rl FUHDWLQJ DWWUDFWLQJ DQ
WDUJHWHG LQGXVWU\ FOXVWHUV WKDW PDNH D PHDVXUDEC
GHYHORSPHQW ZDJH JURZWK DQG H[SDQGLQJ WKH WD[ ED
LQYHVWPHQW LQ WKH UHQRYDWLRQ UHVWRUDWLRQ DQG UH
FRQVWUXFWLRQ XWLOL]LQJ WKH GHVLJQ JXLGHOLQHV GH
&RPSUHKHQVLYH 30DQ ZLWKLQ WKH GRZQWRZQ 30DQ DU
DQG LQFRUSRUDWHG LQWR WKH &RPSUHKHQVLYH 301
RI WKH 7H[DV /RFDO *RYHUQPHQW &RGH
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2EMHFWLYHYV
,PSDFW )XQG

7KH REMHFWLYHV RI WKH ,PSDFW )XQG DUH WR GHGLFDWH
&HQWHU RI WKH $PHULFDV 0&$ )RXQGDWLRQ DQG RWKHU N
VFLHQFHYV FDPSXVHYV

7KH UHPDLQLQJ SRUWLRQ RI WKH IXQG LV UHVHUYHG IRL
LQQRYDWLRQ HFRQRPLF GHYHORSPHQW VWUDWHJILHV WR FI
JURZWK VFDODEOH EXVLQHVVHV RU VHUYH DV D 2GHDO FO
PDNH VLJQLILFDQW LQYHVWPHQWYV LQ FDSLWDO DQG KXPDQ

WR D ORFDWLRQ RU H[SDQVLRQ GHFLVLRQ RU SURPRWH

UHVWRUDWLRQ DQG UHKDELOLWDWLRQ DQG QHZ GHYHORSP
RU FUHDWH D ZRUNIRUFH LQ (O 3DVR WKDW ZLOO PHHW WKH

$SSURYHG LQ ,PSDFW )XQG UHVRXUFHVY DUH GHULYHG IU
(O 3DVR (OHFWULF &RPSDQ\ IUDQFKLVH IHH SDLG WR WKH &l
FDVH EDVLVY ZLWK DSSURYDO E\ &LW\ &RXQFLO SURMHFWYV .
ZLWK RWKHU QRQ FLW\ UHVRXUFHV ZLOO QRW EH JLYHQ FRQ

6 XVWDLQDEOH &LW\ &HQWHUV 2EMHFWLYHVY 5HSHDOHG 0D\

7KH 6 XVWDLQDEOH &LW\ &HQWHUV 6&&, )XQG ZDV UHSHDO'
7UDQVLW 2ULHQWHG '"HYHORSPHQW ,QFHQWLYH 3ROLF\ 6 &&
VXSSOHPHQW GRZQWRZQ FRQVWUXFWLRQ SURMHFWY HOLJLE
VXEVLGLHY DSSURYHG E\ WKH &LW\ '"HYHORSPHQW 'HSDUWPH
XQGHU WKLV SROLF\ ZHUH OLPLWHG WR WKRVH IXQGV VWHF
DQRQG ,QYHVWPHQW 3URJUDP )XQG DQG XWLOL]J]HG EHIRUH ,P
6HYHUDO 6&&, $JUHHPHQWY UHPDLQ DFWLYH +RZHYHU QR
6&&, $IJUHHPHQWYV

OHGLFDO &HQWHU RI WKH $PHULFDYV

7KH &LW\ FRQVLGHUV WKH HFRQRPLF JURZWK DQG GHYHORS
0&% FDPSXVHV DV WKH WRS SULRULW)\ IRU IXQGLQJ 7TKH &
WKH $QQXDO ,PSDFW )XQG DOORFDWLRQ IRU XVH LQ RQH RU
DFWLYLW\ WR EH IXQGHG KDV D QH[XV WR DQ HFRQRPLF GHY

1&UHDWLRQ RI D 2UHVHDUFK DQG WHFKQRORJ\ FRPPHU
WKH 0&% )RXQGDWLRQ UHVHDUFK IDFLOLW\

F$FTXLVLWLRQ E\ WKH &LW\ RI UHDO SURSHUW\ LQ DC
DYDLODELOLW\ DV WKH KHDOWK VFLHQFHV UHVHDUEFK

I$WWUDFW OLIH VFLHQFHV FRPSDQLHV WR WKH 0&$%$ DI
DUHD

f3URMHFWYV ZKLFK SURSRVH WR IXQG RU HQJDJH LQ
LQVWLWXWLRQV RI KLJKHU HGXFDWLRQ VSHFLILFDOO
WR LQFUHDVH ELRPHGLFDO UHVHDUFK FDSDFLW\ WR
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7LHU 2QH VWDWXV DQG 7H[DV 7HFK 3DXO )RVWHU B6FK
EHFRPLQJ DQ LQGHSHQGHQW KHDOWK VFLHQFHV XQLY]I

4XDOLW\ -REV DQG ,QYHVWPHQW *UDQWYV

2WKHU SURMHFWY PD\ EH FRQVLGHUHG RQ D FDVH E\ FDVH E
FRPSOHWLRQ RI DQ HFRQRPLF LPSDFW DQDO\VLV

4XDOLI\LQJ (PSOR\PHQW 3URMHFWYV

*UbQw DJUHHPHQWY PD\ EH FRQGLWLRQHG RQ WKH FRPSOHYV
DQG RU MRE QXPEHUV DQG VDODULHY OHYHOV EHLQJ PHW LC
WKDW VXFK FRQGLWLRQVY DUH QRW PHW *HQHUDOO\ JUDQ’
SURMHFWYV ZKLFK H[KLELW H[WUDRUGLQDU\ EHQHILW PD\ EH
DUH VXEMHFW WR IXQG DYDLODELOLW\ $00O TXDOLI\LQJ SUF
&LW\ RI (O 3DVR (FRQRPLF '"HYHORSPHQW ,QFHQWLYH"ROLF\

*UbQwyvy ZLOO EH DZDUGHG DW WKH VROH GLVFUHWLRQ
ZLOO EH FDOFXODWHG E\ D VLPSOH IRUPXOD PXOWLSO\LQJ

'RZQWRZQ &RQVWUXFWLRQ SURMHFWYV

$ JubQw VXEVLG\ RU SURSHUW\ WD[ UHEDWH RI XS WR

SURSHUW\ WD[HV RYHU WKH EDVH \HDU IRU D SHULRG Rl X
RZQHU LI WKH SURSRVHG UHQRYDWLRQ RU QHZ FRQVWUXFW
&LW\ RI (O 3DVR (FRQRPLF '"HYHORSPHQW ,QFHQWLYH 3ROLF

"RUNIRUFH &UHDWLRQ

$ JUDQW RU VXEVLG\ PD\ EH SURYLGHG IRU D SHULRG XS
HQJDJHV LQ D ZRUNIRUFH FUHDWLRQ SURMHFW WKDW SURY
$VVRFLDWHYV '"HJUHH DQG RU /LFHQVHG &HUWLILFDWLRQ LQ
ILHOG RI HGXFDWLRQ ZLWK D IRFXV RQ VFLHQFH PDWK RU
VWDQGDUGY VSHFLILHG LQ WKH &LW\ RI (O 3DVR (FRQRPLF '}
HIHFXWHG RQ $XJXVW

(QWUHSUHQHXUVKLS DQG ,QQRYDWLRQ 'HYHORSPHQW

$W WKHLU GLVFUHWLRQ &LW\ &RXQFLO PD\ VHW DVLGH D V!
RU FKRRVH WR IXQG RWKHU DFWLYLWLHYV LQ VXSSRUW RI Gl
ZKLFK LQFOXGH EXW DUH QRW OLPLWHG WR EXVLQHVV LQF
RI FRQFHSW DFWLYLWLHVY WHFKQRORJ\ WHVWLQJ DQG HYD
SURYLGH WKHLU RUJDQL]DWLRQDO VWUXFWXUH EXVLQHVV
FRPPHUFLDOL]DWLRQ DQG VHOI VXIILFLHQW RSHUDWLRQ FL
WHFKQRORJLFDO DQG EXVLQHVV EDFNJURXQG RI H[HFXWL)
PHWULFVY UHODWLQJ WR MREV ZDJHV DQG FDSLWDO LQYHVW
BULRULW\ ZLOO EH JLYHQ WR SURMHFWYV LQ WKH DUHDV RI F
OLIH VFLHQFHYV
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OXOWL )DPLO\ $JUHHPHQWYV
3XUSRVH

7KLV SROLF\ LV WR HVWDEOLVK D VKRUW WHUP FLW\ ZLGH P
DFFRPSDQ\LQJ &KDSWHU JUDQW SURJUDP WKDW SURPRWH
LQ LPPHGLDWH FRQVWUXFWLRQ RI ODUJH VFDOH PXOWL ID
FULWLFDO KRXVLQJ QHHGV RI WKH &LW\ UHODWHG WR )RU\
LOQFHQWLYHV EXVLQHVVHV RU LQGLYLGXDOV PXVW EH FXUUI
&LW\ QFHQWLYHV DUH QRW WUDQVIHUDEOH ZLWKRXW WKH

(OLJLELOLW\

$Q DSSOLFDQW ZKR FRQVWUXFWVY RQH RU PRUH QHZ PXOWL
FRQVLVWLQJ RI DW OHDVW KRXVLQJ XQLWV ZKLFK DUH O
IRU DQQXDO UHLPEXUVHPHQW JUDQWYV LQ DQ DPRXQW QRW V
WKH LQFUHPHQWDO DG YDORUHP SURSHUW\ WD[ UHYHQXH D
VHW EDVH \HDU SHU GHYHORSPHQW IRU D \HDU SHULRG GX|
D SURMHFW LV TXDOLILHG DV LQILOO GHYHORSPHQW DV GH
WKHQ WKH PLQLPXP FRQVWUXFWLRQ UHTXLUHPHQW ZLOO EH

JXUWKHU $SSOLFDQWpV UHLPEXUVHPHQW HOLJLELOLW\ LV V
OXOWL )DPLO\ +RXVLQJ 1HHGV ,QFHQWLYH 3ROLF\ DQG &KL
&KDSWHU 7H[DV /RFDO *RYHUQPHQW &RGH ZKLFK LQFOX(
VLWH GHYHORSPHQW SODQV QR SURSHUW\ WD[ GHOLQTXHC
GRFXPHQWDWLRQ UHTXLUHG

7UDQVLW 2ULHQWHG '"HYHORSPHQW ,QFHQWLYH 3ROLF\ $J

7KH SXUSRVH RI WKLV SROLF\ LV WR HQFRXUDJH WKH JURZW
DQG WR VSXU HFRQRPLF GHYHORSPHQW LQ WKH VHOHFWHG
&LW\ UHVLGHQWY ZKLOH UHGXFLQJ WKH &LW\pV FDUERQ IRR)

7KH VXFFHVV Rl WKH 5DSLG 7UDQVLW 6\VWHP 576 DQG WKH
XUEDQ VSDFHV WKDW VXUURXQG WKH WUDQVLW VWDWLRQV
ZLWKLQ WKH GHILQHG LQFHQWLYH DUHDYV W LV WKH SRC
GHVLIQDWHG 7UDQVLW 2ULHQWHG 'HYHORSPHQW 72" ,QFHC
FKRLFHVY VXSSRUW GRZQWRZQ UHYLWDOL]DWLRQ DQG VWLF
72" LV D GHVLJQ DQG GHYHORSPHQW VWUDWHJ\ WKDW OLQN
wubDQVLW VWDWLRQV DQG FRUULGRUYV W VWUHQJIJWKHQV V
ZLWK D PL[ RI GDLO\ XVHV LQFOXGLQJ KRXVLQJ UHWDLO DQ
IRU SHGHVWULDQV

(OLJLELOLW\

7TKH SURMHFW PXVW EH ORFDWHG ZLWKLQ 72" LOQFHQWLYH DL
FRQVWUXFWLRQ DQG UHKDELOLWDWLRQ SURMHFWY VKDOO F
QR OHVV WKDQ WKUHH RI WKH VHOHFWLYH GHVLJQ UHTXL
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WKH &LW\ &RGH 7KH FRQVWUXFWLRQ DQG RU UHKDELOLWDYV
PXVW EH LQ FRPSOLDQFH ZLWK DOO ORFDO VWDWH DQG IHG

([FOXVLRQV

SBURSHUWLHYV ZLWK LQGXVWULDO XVHV ZLOO QRW TXDOLI\ IR
HOLJLELOLW\ FULWHULD LQ WKLV SROLF\ WKH SURMHFW P
'"HYHORSPHQW ,QFHQWLYH 3ROLF\ LI DOO HOLJLELOLW\ FULW

SURJUDP 3ROLF\

SURMHFW FRQVLGHUDWLRQ LQFOXGHV WKH SRWHQWLDO LPES
DUHD 7R EH FRQVLGHUHG IRU LOQFHQWLYHV XQGHU WKLV S
PXVW FRPSO\ ZLWK WKH PDQGDWRU\ GHVLJQ UHTXLUHPHQW
GHVLIJQ UHTXLUHPHQWY DV LGHQWLILHG LQ 6XEVHFWLRQ
SURSRVHG SURMHFWY PXVW DGKHUH WR SROLF\ VSHFLILF F
2ULHQWHG 'HYHORSPHQW ,QFHQWLYH 3ROLF\ H[HFXWHG RC
LQFHQWLYHYV ZLOO EH FRQVLGHUHG RQ D SURMHFW E\ SURMI
KLY GHVLIJQHH DQG &LW\ &RXQFLO

, QFHQWLYH DSSURYDO IRU DSSOLFDQWYV DSSO\LQJ IRU DG
SURSHUWLHY ORFDWHG ZLWKLQ 7D[ ,QFUHPHQWDO O5HLQ®
TUDQVSRUWDWLRQ SHLQYHVWPHQW =RQH 75= ERXQGDULH\
SURSHUW\ WD[ UHEDWHYV LQFHQWLYHV XSRQ WKH DSSURYD
GLUHFWRUVUY DQG WKH &LW\ &RXQFLO

8SRQ UHYLHZ RI WKH DSSOLFDWLRQ LI WKH EDVH JRQLQJ Gl
WKH DSSOLFDQW PD\ UHTXHVW UHGXFWLRQV LQ DFFRUGDQFI
UHTXHVWV PXVW EH ILOHG ZLWK WKH 30DQQLQJ 'LYLVLRQ
,QFHQWLYH 3ROLF\

$SSOLFDQW 3URSHUW)\ 2ZQHUV DUH UHTXLUHG WR FRPSO\ 2
VKDOO UHTXLUH WKH VXEPLWWDO RI D GHWDLOHG VLWH GH
&LW\ &RGH WR EH UHYLHZHG E\ WKH &LW\pV 30DQQLQJ 'LYLV
O0DQDJHU RU GHVLJQHH :KHQ DXWKRUL]JHG E\ &LW\ &RXQFLO
DQG RU &KDSWHU DJUHHPHQW $ SUH VXEPLVVLRQ FRC
UHFHLYLQJ LQFHQWLYHV WKURXJK WKH 30DQQLQJ DQG ,Q
GHYHORSPHQW DQG SURYLGH SURSHU LQVWUXFWLRQ IRU SH

, D SURMHFW LV QRW FRPSOHWHG DV VSHFLILHG RU LI WKH
WKH ULIJIKW WR FDQFHO RU DPHQG WKH LQFHQWLYH DJUHHPFE
DVVHVV SHQDOW\ SD\PHQWYV IRU WKH DPRXQWY SUHYLRXVO\

'LUHFW )LQDQFLDO ,QFHQWLYHYV
f %XLOGLQJ DQG 30DQQLQJ JRUPIWR SHIM VBHIEDVORRFDWHG LQ

30DQ $UHD XS WR RI FHUWDLQ SODQQLQJ ODQG GHY
ZLOO EH ZDLYHG EDVHG RQ WKH IHH VFKHGXOH HVWDEOLYV
ORFDWHG RXWVLGH WKH 'RZQWRZQ 30DQ $UHD XS V

GHYHORSPHQW DQG EXLOGLQJ FRQVWUXFWLRQ IHHV ZLC
HVWDEOLVKHG LQ &LW\ 2UGLQDQFH
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I &RQVWUXFWLRQ ODWHULDON 16 C8CBI$ D L7 oW BDWBHUW\ 2ZQH
IRU D UHEDWH RI WKH &LW\pV SRUWLRQ RI VDOHV WD]|
DVVRFLDWHG ZLWK WKH LQFHQWLYL]HG SURMHFW

¥ 3URSHUW\ 7D[ SREDMNSURYHG SURMHFW PD\ KDYH WKH &LW
YDORUHP SURSHUW\ WD[HV UHEDWHG $O0 TXDOLI\LQJ Sl
LQFUHPHQWDO SURSHUW\ WD[ IRU \HDUV UHEDWH R
\HDUYV UHEDWH RQ WKH &LW\pV LQFUHPHQWDO SURS
&LW\pV LQFUHPHQWDO SURSHUW\ WD[ IRU \HDUV DQCG
SURSHUW\ WD[ IRU \HDUV

+ SHWDLO 6DOHV DQG 8$QHDBBURWEHBWSHURMHFEFW PD\ KDYH WE
SURMHFWpV VDOHYVY DQG XVH WD[HV UHEDWHG 4XDOLI\LQ

UHEDWH IRU \HDU D UHEDWH IRU \HDU DQG D u

6 XSSOHPHQWDO %HQHILWYV

f /LHQ :DLYWWWDVODEOH LQ FRQMXQFWLRQ ZLWK UHFHLSW RI I
$SSOLFDQW 3URSHUW\ 2ZQHU UHFHLYHVY D UHOHDVH RI OL
UHVXOW RI FRQGHPQDWLRQ GHPROLWLRQ VDQLWDWLRQ
HIFOXGLQJ &RPPXQLW\ '"HYHORSPHQW RU RWKHU IHGHUDO
RQO\ EH DOORZHG LQ FRQVLGHUDWLRQ IRU WKH $SSOLFD¢
Rl HOLJLEOH IDFLOLWLHYVY DQG ZDLYHG RQO\ XSRQ WKH \
FRQILUPDWLRQ WKDW WKH $SSOLFDQW 3URSHUW\ 2ZQHU C
WR WKH SURSHUW\
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$PRXQW RI 7D[HV

$EDWHG GXULQJ WKH

7D[ $SEDWHPHQW 3URJUDPV JLVFDO <HDU
$JUHHPHQWYV

OLOHVWRQH *UDQW

3XEOLF ,PSURYHPHQW *UDQW

OL[HG %HYHUDJH &LW\ 7D[ ,QFHQWLYH

BURSHUW\ 7D[ 5SHEDWHV

&LW\ 6DOHV 8VH 7D[ ,QFHQWLYH

%XLOGLQJ &RQVWUXFWLRQ )HH 5HEDWH

,PSDFW )XQG ,QFHQWLYHV
6PDOO %XVLQHVV /RDQ *UDQW 3URJUDP
,PSDFW )XQG ,QFHQWLYHV

0OXOWL )DPLO\ ,QFHQWLYHYV
BURSHUW\ 7D[ 5SHEDWHV

6XVWDLQDEOH &LW\ &HQWHUV ,QFHQWLYH
BURSHUW\ 7D[ 5SHEDWHV
&LW\ 6DOHV 8VH 7D[ ,QFHQWLYH

'RZQWRZQ 6XVWDLQDEOH &LW\ &HQWHUV ,QFHQWLYHV
OL[HG %HYHUDJH &LW\ 7D[ ,QFHQWLYH

BURSHUW\ 7D[ 5SHEDWHV

&LW\ 6DOHV 8VH 7D[ ,QFHQWLYH

127( (&(66 2) (:3(1',785(6 29(5 $335235,%$7,216

$ VXPPDU\ E\ GHSDUWPHQW RI H[SHQGLWXUHYV H[FHHGLQJ DS
FRQWURO LQ WKH JHQHUDO IXQG LV DV IROORZV

&LW\ &OHUN
&LW\ $SWWRUQH\
+XPDQ 5HVRXUFHYV

([SHQGLWXUHV H[FHHGLQJ DSSURSULDWLRQV ZHUH IXQGHG W
$FFRUGLQJ WR WKH &LW\ &RGH 6HFWLRQV DQG 7TKH &LW\
DUH H[FHHGLQJ LQFRPH WKHUHIRUH H[SHQGLWXUHV LQ H[FH
SURKLELWHG $V RI $XJXVW WRWDO H[SHQGLWXUHV IRL
FROOHFWHG IRU WKH \HDU
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7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$6% K
ZKLFK DUH QRW \HW HIIHFWLYH

6WDWHPHQMW ORH V

*$6 % ZDV LVVXHG -XQH 7KLY 6WDWHPHQW UHTXLUHV U
OLDELOLWLHV IRU OHDVHV WKDW SUHYLRXVO\ ZHUH FODVVLIL
UHVRXUFHV RU RXWIORZV RI UHVRXUFHV EDVHG RQ WKH SD\P
VLQJOH PRGHO IRU OHDVH DFFRXQWLQJ EDVHG RQ WKH IRXQG
ULJKW WR XVH DQ XQGHUO\LQJ DVVHW 8QGHU WKLV 6WDWHPH
DQG DQ LQWDQJLEOH ULJKW WR XVH OHDVH DVVHW DQG D OH
GHIHUUHG LQIORZ RI UHVRXUFHV 7KH DSSOLFDWLRQ RI WKLV
\HDU

6WDWHPHQW MRULW\ (TXLW\  QWHUHVWYV

*$6 % ZDV LVVXHG $XJXVW DQG LV DQ DPHQGPHQW RI *$629
SULpbuU\ REMHFWLYHV RI WKLV 6WDWHPHQW DUH WR LPSURYH
JRYHUQPHQW V PDMRULW\ HTXLW\ LQWHUHVW LQ D OHJDOO\ V
Rl ILQDQFLDO VWDWHPHQW LQIRUPDWLRQ IRU FHUWDLQ FRPS
EHFRPHV HIIHFWLYH IRU WKH &LW\ LQ ILVFDO \HDU

6WDWHPHQ2W QREXYV

*$6 % ZDV LVVXHG -DQXDU\ 7KLY 6WDWHPHQW HQKDQFHV
LPSURYH WKH FRQVLVWHQF\ RI DXWKRULWDWLYH OLWHUDWXU
GXULQJ LPSOHPHQWDWLRQ DQG DSSOLFDWLRQ RI FHUWDLQ “*
YDULHW\ RI WRSLFV LQFOXGLQJ LVVXHV UHODWHG WR OHL
SRVWHPSOR\PHQW EHQHILWY SHQVLRQV DQG RWKHU SRVWHEF
REOLJDWLRQV ULVN SRRO DQG IDLU YDOXH PHDVXUHPHQW\
IROORZLQJ WRSLFV

f 7KH HIIHFWLYH GDWH RI 6WDWHPHQW 1R JHDVHV DQ
JHDVHV IRU LQWHULP ILQDQFLDO UHSRUWYV

f SHSRUWLQJ RI LQWUD HQWLW\ WUDQVIHUV Rl DVVHWV EHV
FRPSRQHQW XQLW GHILQHG EHQHILW SHQVLRQ SODQ RU
EHQHILW 23(% SODQ

f 7KH DSSOLFDELOLW\ Rl 6WDWHPHQW 1R $FFRXQWLQJ D
SHODWHG $VVHWV 7KDW $UH 1RW ZLWKLQ WKH BFRSH RI *:
&HUWDLQ 3URYLVLRQV RI *$6% 6WDWHPHQWYV DQG D
SHSRUWLQJ IRU 3RVWHPSOR\PHQW %HQHILW 30DQV 2WKH
UHSRUWLQJ DVVHWY DFFXPXODWHG IRU SRVWHPSOR\PHQW

f 7KH DSSOLFDELOLW\ Rl FHUWDLQ UHTXLUHPHQWV Rl 6WL
SRVWHPSOR\PHQW EHQHILW DUUDQJHPHQWYV



&,7< 2) (I 3862 7(;%6
127(6 72 ),1$1&,%$/ 67$7(0(176 <HDU (QGHG $XIXVW

127( ,03/(0(17%$7.,21 2) )8785( *$6% 67$1'$5'6 FRQWLQXHG

f OHDVXUHPHQW RI /LDELOLWLHVY DQG DVVHWV LI DQ\ UHOI
LQ D JRYHUQPHQW DFTXLVLWLRQ

f SHSRUWLQJ E\ SXEOLF HQWLW\ ULVN SRROV IRU DPRXQW\
H[FHVV LQVXUHUV

f SHIHUHQFH WR QRQUHFXUULQJ IDLU YDOXH PHDVXUHPHQV
OLWHUDWXUH

f 7THUPLQRORJ\ XVHG WR UHIHU WR GHULYDWLYH LQVWUXPH{¢

7TKH DSSOLFDWLRQ RI WKLV VWDWHPHQW EHFRPHYV HIITHFWLYH |
6WDWHPHRSWODFHPHQW RI  QWHUEDQN 2IIHUHG 5DWHV ,%25

7KLY 6WDWHPHQW ZDV LVVXHG ODUFK WR DGGUHVV DFFRXQ
UHVXOW IURP WKH UHSODFHPHQW RI DQ ,%25 7KLV 6WDWHPHQ

f 3URYLGLQJ H[FHSWLRQV IRU FHUWDLQ KHGJLQJ GHULYDYV
WHUPLQDWLRQ SURYLVLRQV ZKHQ DQ ,%25 LV UHSODFHC
GHULYDWLYH LQVWUXPHQWUY YDULDEOH SD\PHQW

f &ODULI\LQJ WKH KHGJH DFFRXQWLQJ WHUPLQDWLRQ SUR)
UHSODFH WKH UHIHUHQFH UDWH

f &ODULI\LQJ WKDW WKH XQFHUWDLQW\ UHODWHG WR WKH F
DIIHFW WKH DVVHVVPHQW Rl ZKHWKHU WKH RFFXUUHQFH R

f SHPRYLQJ WKH /RQGRQ ,QWHUEDQN 2IIHUHG 5DWH /,%25
UDWH IRU WKH TXDOLWDWLYH HYDOXDWLRQ RI WKH HIITHFW

f ,GHQWLI\LQJ D 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH DC

DSSURSULDWH EHQFKPDUN LQWHUHVW UDWHV IRU WKH TX

LQWHUHVW UDWH VZDS

&ODULI\LQJ WKH GHILQLWLRQ RI UHIHUHQFH UDWH DV LW

3URYLGLQJ DQ H[FHSWLRQ WR WKH OHDVH PRGLILFDWLRQ

FHUWDLQ OHDVH FRQWUDFWY WKDW DUH DPHQGHG VROH

YDULDEOH SD\PHQWY GHSHQG

H +H

7TKH DSSOLFDWLRQ RI WKLY 6WDWHPHQW EHFRPHV HIITHFWLYH I

BWDWHPHQMWERLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKL:
$UUDQJHPHQWYV

7KLY 6WDWHPHQW ZDV LVVXHG ODUFK WR LPSURYH ILQDQF
WR SXEOLF SULYDWH DQG SXEOLF SXEOLF SDUWQHUVKLS DUU
DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ IRU DYDLODELOLW\
RI WKLV 6WDWHPHQW EHFRPHV HIIHFWLYH IRU WKH &LW\ LQ IL\
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6WDWHPHQMKERFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $l

7KLY 6WDWHPHQW ZDV LVVXHG 0D\ WR SURYLGH JXLGDQFH
IRU VXEVFULSWLRQ EDVHG LQIRUPDWLRQ WHFKQRORJ\ DUUDQ.
D 6%,79% HVWDEOLVKHV WKDW D 6%,7$ UHVXOWY LQ D ULJk
DVVHW DQG D FRUUHVSRQGLQJ VXEVFULSWLRQ OLDELOLW\
RWKHU WKDQ VXEVFULSWLRQ SD\PHQWYV LQFOXGLQJ LPSOHPH!¢
GLVFORVXUHY UHJDUGLQJ D 6%,7% 7TKH DSSOLFDWLRQ RI WKL
ILVFDO \HDU

BWDWHPRBABWWDLQ &RPSRQHQW 8QLW &ULWHULD DQG $FFRXQW

, QWHUQDO 5HYHQXH &RGH 6HFWLRQ '‘"HIHUUHG &RPSHQVDWL
7KLY 6WDWHPHQW ZDV LVVXHG -XQH DQG LV DQ DPHQGPHQ
DQG D VXSHUVHVVLRQ RI *$6% 6WDWHPHQW 1R 7TKH SUL

FRQVLVWHQF\ DQG FRPSDUDELOLW\ UHODWHG WR WKH UHSRUW
LQ ZKLFK D SRWHQWLDO FRPSRQHQW XQLW GRHV QRW KDYH D
SHUIRUPV WKH GXWLHV WKDW D JRYHUQLQJ ERDUG W\SLFDOO
ZLWK WKH UHSRUWLQJ RI FHUWDLQ GHILQHG FRQWULEXWLR
SRVWHPSOR\PHQW EHQHILW 23(% SODQV DQG HPSOR\HH EH
23(% SODQV RWKHU HPSOR\HH EHQHILW SODQV DV ILGXFLDU\
VWDWHPHQW DQG HQKDQFH WKH UHOHYDQFH FRQVLVWHQ
ILQDQFLDO UHSRUWLQJ IRU ,QWHUQDO 5HYHQXH &RGH ,5&
6HFWLRQ SODQV WKDW PHHWV WKH GHILQLWLRQ RI D SHC
WKRVH SODQV 7KH DSSOLFDWLRQ RI WKLY VWDWHPHQW EHFRF

,PSOHPHQWDWLRQ *XPGOHRHQWDWLRQ *XLGDQFH 8SGDWH

7KLV ,PSOHPHQWDWLRQ *XLGH ZDV LVVXHG $SULO 7KH |
FODULILHV H[SODLQV RU HODERUDWHV RQ *$6% 6WDWHPHC
,PSOHPHQWDWLRQ *XLGH TXHVWLRQV DQG

1R JLODQFLDO 5HSRUWLQJ IRU 3RVWHPSOR\PHQW %HQHIL
TXHVWLRQ 7KHUH DUH DOVR QHZ TXHVWLRQV DQG DQVZHU
DQG (PSOR\HU $FFRXQWLQJ DQG 5HSRUWLQJ $FFRXQWLQJ D
,QVWUXPHQWY $FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU
J)LOQDQFLDO 5HSRUWLQJ IRU ,PSDLUPHQW RI &DSLWDO $VVHW)
30HGJHV Rl 5HFHLYDEOHV DQG )XWXUH 5HYHQXHV DQG ,QWL
SHYHQXHV )XQG %DODQFH 5HSRUWLQJ DQG *RYHUQPHQWDO
'LVFORVXUHV DQG ,UUHYRFDEOH 6SOLW ,QWHUHVW $JUHHPHQ
HITHFWLYH IRU WKH &LW\ LQ ILVFDO \HDU
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,PSOHPHQWDWLRQ *XH®N HWR

7KLY ,PSOHPHQWDWLRQ *XLGH ZDV LVVXHG $XJXVW 7TKH RE
WR SURYLGH JXLGDQFH WKDW FODULILHY H[SODLQV RU HODE
/IHDVH¥XH DSSOLFDWLRQ RI WKLY VWDWHPHQW EHFRPHYV HIIHFW

,PSOHPHQWDWLRQ *X|FKSHODHRHQWDWLRQ *XLGDQFH 8SGDWH

7KLY ,PSOHPHQWDWLRQ *XLGH ZDV LVVXHG $SULO 7KH RENMN
SURYLGH JXLGDQFH WKDW FODULILHVY H[SODLQV RU HODERUL
*XLGH DPHQGV ,PSOHPHQWDWLRQ *XLGH TXHVWLRQV
,PSOHPHQWDWLRQ *PISSOHHRERQWDWLRQ *XLGDRIHMWISGEQWHDQG
,PSOHPHQWDWLRQ *XL@BQFRDO 5HSRUWLQJ IRU 3RVWHPSOR\P

7KDQ 3HQVLRIXBOWDORQ ,PSOHPHQW D¥ERQY QWL GE DERFED O
SHSRUWLQJ IRU 3RVWHPSOR\PHQW %HQHILWYV 2WKHU 7KDQ 3HC
30DQ 5HSRUXNH\QULRQ DQG ,PSOHPHQW)V KR QD WX LEMNV LRL\

SDUDJUDSK 7KHUH DUH DOVR QHZ TXHVWLRQV DQG DQVZHU

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU &HUWDLQ ,QYH\

JLGXFLDU\ $FWLYLWLHYV /HDVHV &HUWDLQ $VVHW S5HWLUHPHC

7KH DSSOLFDWLRQ RI FHUWDLQ SRUWLRQV RI WKLV VWDWHPH
DQG WKH UHPDLQLQJ SRUWLRQV LQ ILVFDO \HDU

7KH &LW\ RI (O 3DVR ZLOO LPSOHPHQW QHZ *$6% SURQRXQFHP
GDWH 7KH &LW\ LV FXUUHQWO\ HYDOXDWLQJ ZKHWKHU RU QR
ZLOO KDYH D VLJQLILFDQW LPSDFW WR WKH &LW\ V ILQDQFLDO

127( 68%6(48(17 (9(176

6 XEVHTXHQW HYHQWY KDYH EHHQ HYDOXDWHG WKURXJK )HEU
VWDWHPHQWY ZHUH DYDLODEOH WR EH LVVXHG TKHUH ZHUH
ZKLFK ZRXOG UHTXLUH GLVFORVXUH LQ WKH ILQDQFLDO VWDW|



5(48,5(' 6833/(0(17$5<
1)250%$7,21
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SBHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KD
LQ )XQG %DODQFH ° %XGJHW DQG $FWXDO
*HQHUDO )XQG
JRU WKH <HDB3XJQ\GM G

9DULDQFH ZLWK
%XGIJHWHG $PRXQWYV )LQDOQ%XGJHW
3RVLWLYH
2ULJLQDO )LQDO $FWXDO $PRXQWWIDWLYH Rl %XGJHW

5HVRXUFHV ,QIORZV

3URSHUW\ 7D[HV

3HQDOWLHV DQG ,QWHUHVW 'HOLQTXHQW 7D[HV o) o)
6DOHV 7D[HV

JUDQFKLVH )HHV

/JLFHQVHV DQG 3HUPLWYV

JLQHV DQG )RUIHLWXUHV
&KDUJHV IRU 6HUYLFHV
,QWHUJRYHUQPHQWDO 5HYHQXHV
5HQWY DQG 2WKHU

L QWHUHVW

7UDQVIHUV LQ

$PRXQWV $YDLODEOH IRU $SSURSULDWLRQ IURP
&XUUHQW <HDU 5HVRXUFHV

&KDUJHV WR $SSURSULDWLRQV 2XWIORZV
*HQHUDO *RYHUQPHQW
OD\RU DQG &RXQFLO
&LW\ 0DQDJHU
&LW\ &0OHUN
21ILFH Rl WKH &RPSWUROOHU
3XUFKDVLQJ DQG 6WUDWHJILF 6RXUFLQJ
,QIRUPDWLRQ 7HFKQRORJ\
&LW\ $SWWRUQH\
+XPDQ 5HVRXUFHV
3XEOLF 6DIHW\ DQG &RPPXQLW\ 6HUYLFHV
3ROLFH 'HSDUWPHQW
JLUH '"HSDUWPHQW
OXQLFLSDO &RXUW
3XEOLF +HDOWK
/LEUDU\
3DUNV '"HSDUWPHQW
7UDQVSRUWDWLRQ DQG 3XEOLF :RUNV
&DSLWDO ,PSURYHPHQW 'HSDUWPHQW
6WUHHWY DQG ODLQWHQDQFH
'"HYHORSPHQW DQG 7RXULVP
&LW\ '"HYHORSPHQW
30DQQLQJ DQG ,QVSHFWLRQV
(FRQRPLF '"HYHORSPHQW
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW
&XOWXUH DQG 5HFUHDWLRQ
OXVHXPV DQG &XOWXUDO $IIDLUV
=RR
1RQ 'HSDUWPHQWDO
1RQ 'HSDUWPHQWDO
7RWDO &KDUJHV WR $SSURSULDWLRQV

,QFUHDVH LQ )XQG %DODQFH o] o)
YXQG %DODQFH %HJLQQLQJ RI <HDU o
YXQG %DODQFH (QG RI <HDU o o)

O
o
O
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SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KD
LQ )XQG %DODQFH ° %XGJHW DQG $FWXDO
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWV
YJRU WKH <HDBXJQWGM G

%XGIJHWHG $PRXQWYV %Egég%}:;eﬁﬂf
$FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJDWLYH
5(9(18(6
&KDUJHV IRU 6HUYLFHV
,QWHUHVW 5HYHQXH o) o]
,QWHUJRYHUQPHQWDO 5HYHQXHV
5HQWYV DQG RWKHU 0o o]
7RWDO 5HYHQXHV
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW
3DUNV '"HSDUWPHQW
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW
&DSLWDO 2XWOD\ o]
7RWDO ([SHQGLWXUHV
1HW &KDQJH LQ )XQG %DODQFH o}
YXQG %DODQFH %HJLQQLQJ RI <HDO o] o

)XQG %DODQFH

(QG RI <HDU 0o
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SBHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KD
LQ )XQG %DODQFHV %XGJHW DQG $FWXDO
&$5(6 $FW )XQG
JRU WKH <HDB3XJQ\GM G

%XGIJHWHG $PRXQW ?Egégqueaﬂﬁf
$FWXDO 3RVLWLYH
$GRSWHG )LQDO $PRXQWYV 1HJDWLYH
5(9(18(6
,QWHUJRYHUQPHQWDO 5HYHQXHV O
,QWHUHVW o) o
7RWDO 5HYHQXHYV o)
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW o)
3XEOLF 6DIHW\ o)
3XEOLF :RUNYV o)
3XEOLF +HDOWK o
3DUNV '"HSDUWPHQW o)
/LEUDU\ o o
&XOWXUH DQG 5HFUHDWLRQ o)
(FRQRPLF '"HYHORSPHQW o)
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQDW
&DSLWDO 2XWOD\ o)
7RWDO ([SHQGLWXUHV o)
1HW &KDQJH LQ )XQG %DODQFH o
)XQG %DODQFH %HJLQQLQJ RI <HDW o o) o

)XQG %DODQFH

'"HILFLW  (QG RI <HOU

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV
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1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRU
%XGIJHW WR $FWXDO 6FKHGXOHV
JRU WKH <HDBXJQWGM G

*HQHUDO % XGJHW 3ROLFLHV

7KH &LW\ RI (O 3DVR DGRSWV D OHJDO DQQXDO EXGJHW IRU Wtk
'"HYHORSPHQW %ORFN *UDQWV &'%* ,QWHUQDO 6HUYLFH )XC
&$5(6 $FW )XQG LV UHSRUWHG DV D PDMRU VSHFLDO UHYHQXH
SURMHFW IXQGY DUH EXGJHWHG DV DXWKRUL]JHG DQG VSDQ PXC

7TKH EXGJHWYV IRU DOO IXQGY DUH SUHSDUHG RQ D PRGLILHG D
HTXLSPHQW DUH FRQVLGHUHG H[SHQGHG ZKHQ ERXJKW DQG G
HIFOXGHG (QFXPEUDQFHY DUH FRQVLGHUHG REOLJDWLRQV
DSSURSULDWLRQV DQG HQFXPEUDQFHYVY LQ DOO JRYHUQPHQWI
UHYHQXH DQG FDSLWDO SURMHFWYV IXQGYVY DUH FRQVLGHUHG O
HQFXPEUDQFHYVY FDQ EH UH FRPPLWWHG LQ WKH IROORZLQJ \HD

7KH &LW\ RI (O 3DVR XVHV WKH SHUIRUPDQFH EXGJHWLQJ FR
HYLGHQFH DQG UHVXOWYV VXFK DV WKH &LW\pV 6WUDWHJILF 3
SULRU \HDU EXGJHW ZKLOH XWLOL]JLQJ WKH %XGJHW 0DQXDO
UHYHQXH HVWLPDWHY LQ WKHLU UHTXHVWHG EXGJHW VXEPLWW
XSFRPLQJ ILVFDO \HDU DQG SURYLGHV SURJUDPPDWLF GLUHI
RSHUDWLQJ DQG FDSLWDO EXGIJHW UHTXHVWYV LQ DFFRUGDOQFF
JXLGDQFH 7KH &LW\ ODQDJHUpnV 3URSRVHG %XGJHW LV ILOHG Z
DQRG GLVWULEXWHG WR &LW\ &RXQFLO GLUHFWRUV WKH PHGLI

SHYLHZ VHVVLRQV DQG SXEOLF KHDULQJY DUH VFKHGXOHG GXU
&LW\ &RXQFLO DQG WKH FLWL]JHQV WR DVN TXHVWLRQV PDNH |
RI WKH RSHUDWLRQV RI HDFK GHSDUWPHQW %XGJHW SROLF\
DSSURSULDWLRQV IURP HDFK IXQG PD\ QRW H[FHHG WKH UHVRX
WKURXJK $XJIXVW 7TKHVH UHVRXUFHVY LQFOXGH HVWLPDWHG
DW WKH EHJLQQLQJ RI WKH \HDU 7KH EXGJHW LV DGRSWHG E\
WKDQ WKH GD\ EHIRUH WKH ILUVW GD\ RI WKH ILVFDO \HDU

7KH OHJDO OHYHO RI EXGJHWDU\ FRPSOLDQFH LV DW WKH REM
KHDGYV DUH DXWKRUL]JHG WR UHTXHVW EXGJHW WUDQVIHUV QF
%XGJHW WUDQVIHUV H[FHHGLQJ WKDW DUH ZLWKLQ WKH
ODQDJHU 7KH &LW\ ODQDJHU LV DXWKRUL]J]HG WR PDNH EXGJH)

%XGIJHW WUDQVIHUV EHWZHHQ GHSDUWPHQWY H[FHHGLC
$ EXGJHW WUDQVIHU PXVW EH DSSURYHG SULRU WR WKH RFFX
HISHQGLWXUHV ZKHQ DSSURYHG E\ WKH &LW\ ODQDJHU DQG UD

%XGIJHWDU\ &RPSOLDQFH
&' %* HIFHHGHG DSSURSULDWLRQV LQ FDSLWDO RXWOD\ E\

GLG QRW H[FHHG WKH WRWDO DSSURSULDWLRQ 7KH &%$5(6 $F\
E\ 7KH RYHUDOO H[SHQGLWXUHYV RI WKH IXQG GLG QRW
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$XIXVW
7RWDO 23(% /LDELOLW\
6HUYLFH &RVW
L, QWHUHVW
"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ $VVXPSWLRQV RU 2WKHU ,QSXWV o}

%HQHILW 3D\PHQWYV
1HW &KDQJH LQ 7TRWDO 23(% /LDELOLW\

7TRWDO 23(% /LDELOLW\ %HJLQQLQJ

7TRWDO 23(% /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

7TRWDO 23(% /LDELOLW\ DV D 3BHUFHQWDJH
Rl & RYHUHG (PSOR\HH 3D\UROO

7KLY VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR VKRZ LQIRUPDWLR
SUHVHQW LQIRUPDWLRQ IRU RQO\ WKRVH \HDUV IRU ZKLFK LQIRUPDWLRQ LV DYDLODEOH ,Q
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1IRWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRU
2WKHU 3RVWHPSOR\PHQW %HQHILW 30DQ 23(%

$XIXVW

$FWXDULDO YDOXDWLRQVY LQYROYH HVWLPDWHYV RI WKH YDOXH RI UHSRUWE
LQWR WKH IXWXUH $FWXDULDOO\ GHWHUPLQHG DPRXQWYVY DUH VXEMHFW \
H[SHFWDWLRQV DQG QHZ HVWLPDWHY DUH PDGH DERXW WKH IXWXUH

&KDQJHV RI DVVWXABWIHR/QRI DVVXPSWLRQVY DQG RWKHU LQSXWYV UHIOHFW W
SHULRG 7KH IROORZLQJ DUH WKH GLVFRXQW UDWHYV XVHG LQ HDFK SHULR

'LVFRXQW 5DWH

7KHUH zZDV D FKDQJH ZLWK UHVSHFW WR DFWXDULDO DVVXPSWLRQV
UHVSHFW WR WKH GLVFRXQW UDWH LQ 7KH GLVFRXQW UDWH GHFUHDVI
7TRWDO 23(% /LDELOLW\ RI DSSUR[LPDWHO\ PLOOLRQ ZKLFK LV D FRPSRQ

ORUWDOLW\ 5DWHYV
ORUWDOLW\ LPSURYHPHQW VFDOH ZDV XSGDWHG IURP 6FDOH 03 WR 6FD
23(% /LDELOLW\ RI DSSUR[LPDWHO\ ZKLFK LV D FRPSRQHQW RI FKDQJ

OHGLFDO 7UHQG 5DWHYV
7KH PHGLFDO WUHQG UDWHV ZHUH XSGDWHG WR EH PRUH FRQVLVWHQW ZL
7TRWDO 23(% /LDELOLW\ RI DSSUR[LPDWHO\ PLOOLRQ ZKLFK LV D FRPSR(

36% 5SHWLUHHV

7KH SULRU YDOXDWLRQ LQFOXGHG UHWLUHHY IURP WKH 3XEOLF 6HUYLFH ¢
WKH &LW\ 7KH 36% UHWLUHHYV ZHUH H[FOXGHG WKHP IURP WKLY YDOXDW
EHQHILWY QRW WKH &LW\ 7KLV UHVXOWHG LQ D GHFUHDVH LQ WKH OLDEL

7XUQRYHU DQG 5HWLUHPHQW 5DWHYV

7KH WXUQRYHU DQG UHWLUHPHQW UDWHV ZHUH XSGDWHG EDVHG RQ WKH
UHVXOWHG LQ D GHFUHDVH LQ WKH 7RWDO 23(% /LDELOLW\ Rl DSSUR[LPDW!|
DQG DVVXPSWLRQV

OHWKRGYV DQG DVVXPSWLRQV XVHG WR GHWHUPLQH WKH WRWDO 23(% /|

D 9DOXDWLRQ GDWH $XJIXVW
E ,QIODWLRQ
F ,QYHVWPHQW 5DWH RI 5HWXUQ
G 'LVFRXQW UDWH IRU IRU
H OHGLFDUH HOLJLELOLW\ $00 FXUUHQW DQG IXWXUH UHWLUHHYV
| ORUWDOLW\ 5DWH
3UH 5SHWLUHPHQW 3XE* + JHQHUDO HPSOR\HHV DQG 3XE6 +
ORUWDOLW\ WDEOHV *HQHUDWLRQDO ZLWK 6FDOH 03
3RVW 5HWLUHPHQW 3XE* + JHQHUDO HPSOR\HHV DQG 3XE6 -
ORUWDOLW\ WDEOHV *HQHUDWLRQDO ZLWK 6FDOH 03
J $FWXDULDO FRVW PHWKRG (QWU\ DJH QRUPDO EDVHG RQ OHYHO SHU
K $PRUWL]DWLRQ PHWKRG ([SHULHQFH JDLQV DQG ORVVHV DUH DPRUW

UHPDLQLQJ VHUYLFH RI DFWLYH DQG LQDFWLYH SODQ PHPEHUV ZKR K
DUH DPRUWL]HG RYHU D FORVHG SHULRG RI ILYH \HDUV
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,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO )
([SHULHQFH o

&KDQJH LQ $VVXPSWLRQV o] o] (o] o 0o

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI
30DQ OHPEHU &RQWULEXWLRQV

1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\

7JRWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

7JRWDO 3HQVLRQ /LDELOLW\ (QGLQJ D

30DQ JLGXFLDU\ 1HW 3RVLWLRQ
(PSOR\HU &RQWULEXWLRQV
30DQ OHPEHU &RQWULEXWLRQV

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWV ,QFOXG LQ 5HIXQGV
RI'30DQ OHPEHU &RQWULEXWLRQV

$GPLQLVWUDWLYH ([SHQVH

1HW &KDQJH LQ 30DQ )LGXFLDU\ 3HW 3RVLWLRQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 3HQVLRQ /LDELOLW\ (QGLQJ D E

30DQ )LGXFLD
3HUF DJ

RVLWLRQ DV D
HQW L

LDU 3
H RI 7TRWDO 3HQVLRQ /LDELOLW\

&RYHUHG 3D\UROO

3HQV RQ /LDELOLW\ DV D 3BHUFHQWDJH RI

1H E
&RYHUHG 3D\UROO

7KLY VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR VKRZ LQIRUPDWLR
SUHVHQW LQIRUPDWLRQ IRU RQO\ WKRVH \HDUV IRU ZKLFK LQIRUPDWLRQ LV DYDLODEOH ,Q
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&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW

$V RI $XIXVW

6WDWXWRULO\ '"HWHUPLQHG
&RQWULEXWLRQ

&RQWULEXWLRQ LQ 5SHODWLRQ RI WKH
6WDWXWRULO\ '"HWHUPLQHG
&RQWULEXWLRQ

&RQWULEXWLRQ 'HILFLHQF\

([FHVV

&RYHUHG 3D\UROO

&RQWULEXWLRQV DV D 3HUFHQWDJH
RI &RYHUHG 3D\UROO

7KLV VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR VK
FRPSLOHG WKH &LW\ ZLOO SUHVHQW LQIRUPDWLRQ IRU RQO\ WKRVH \HDUV IR
'"HFHPEHU HDFK \HDU 'XH WR WKH IXQG QRW KDYLQJ DQ DFWXDULDO GHWHU
UHSRUW GHVFULEHG LQ SDUDJUDSK F *$6% WKH DPRXQWY OLVWHG DERY
FROQOWULEXWLRQ UDWHY DUH HVWDEOLVKHG E\ RUGLQDQFH
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6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW

OHDVXUHPHQW <HDU

&LW\ (PSOR\HHV 5HWLUHPHQW $QQXDO ORQH\ :HLJKWHG
5DWH RI 5HWXUQ 1HW Rl ,QYHVWPHQW ([SHQVH

1RWH 8QWLO D IXOO \HDU WUHQG LV FRPSLOHG \HDUV IRU ZKLFK WKH LQIRUPDW

6HH 1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
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&LW\ (PSOR\HHV 5HWLUHPHQW 7UXVW

OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ 5DWHYV
$FWXDULDO 9DOXDWLRQ 'DRMHSWHPEHU
OHDVXUHPHQW ‘DWH $XIXVW
$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO
$PRUWL]DWLRQ OHWKRG /HYHO SHUFHQWDJH RI SD\UROO
SHPDLQLQJ $PRUWL]DWLRQ 3HHORG
$VVHW 9DOXDWLRQ OHWKR@ODQ LQYHVWHG DVVHWV DUH UHSRUWHG DW IDLU YDOXH
$VVXPSWLRQV
,QIODWLRQ
"LVFRXQW 5DWH

6DODU\ ,QFUHDVHV LQFOXGLQJ LQIODWLRQ

,QYHVWPHQW 5DWH RI 5HWXUQ

5HWLUHPHQW $JH ([SHULHQFH EDVHG WDEOH Rl UDWHV WKDW DUH VSHFLILF WR WKH
XSGDWHG IRU WKH YDOXDWLRQ

2WKHU ,QIRUPDWLRQ
1RWHYV 7KHUH ZHUH QR EHQHILW FKDQJHV GXULQJ WKH \HDU
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(O 3DVR )LUHPHQMV 3HQVLRQ )XQG

OHDVXUHPHQW <HDU

7TRWDO 3HQVLRQ /LDELOLW\

6HUYLFH &RVW

,LQWHUHVW

&KDQJHV Rl %HQHILW 3URYLVLRQV ) ) 0o o) o
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ) ) )
([SHULHQFH (o] o} o]
$VVXPSWLRQ &KDQJHV (o] (o] 0o o

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQYV

1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\

7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HH
I1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQV

$GPLQLVWUDWLYH ([SHQVH o)
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 3HQVLRQ /LDELOLW\ (QGLQJ D E

30DQ ) WLRQ DV D 3HUFHQWDJH RI
7RWDO 3HQVLRQ \

&RYHUHG 3DV\UROO

VLRQ /LDELOLW\ DV D 3BHUFHQWDJH RI &RYHUHG

(el@)
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$V Rl $XIXVW

w
EXWLRQ LQ 5HODWLRQ RI WKH
R LQ

R
HG

(@]
(@)

7KLV VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR
WUHQG LV FRPSLOHG WKH &LW\ ZLOO SUHVHQW LQIRUPDWLRQ IRU RQO\ W
UHSRUW LV FRPSOHWHG DW 'HFHPEHU HDFK \HDU 'XH WR WKH IXQG QfF
DFWXDULDO YDOXDWLRQ GRHV QRW LQFOXGH WKH UHSRUW GHVFULEHG LQ
HPSOR\HU FRQWULEXWLRQV 7KH &LW\ Rl (O 3DVR FRQWULEXWLRQ UDWHV D
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(O 3DVR )LUHPHQUV 3HQVLRQ )XQG

OHDVXUHPHQW <HDU

(O 3DVR )LUHPHQ V 3HQVLRQ $QQXDO ORQH\ :HLJKWHG
5DWH RI 5HWXUQ 1HW RI ,QYHVWPHQW ([SHQVH

1RWH 8QWLO D IX0O \HDU WUHQG LV FRPSLOHG \HDUV IRU ZKLFK WKH LQIRUPDWL

6HH 1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
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OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ 5DWHYV
$FWXDULDO 9D O XDW L RIQHOMMH

OHDVXUHPHQW 'DWH 'HFHPEHU

$FWXDULDO &RVW OHW&WG\ $JH 1RUPDO

$PRUWL]DWLRQ OHWKIIi;éH XQIXQGHG DFW

XDULDO DFFUXHG OLDELOLW\ LV DPRUWL]HG RYHU \HD
QWULEXWLRQ UDWHYV FR

U
v QWLQXH

5HPDLQLQJ $PRUWL]DWLRE@DBWWLRG

$VVHW 9DOXDWLRQ OHWKRG wHG PDUN
LQYHVWPHQW UHWXUQ

SKDVHV LQ JDLQV DQG ORVVHV FRPSDUI
$VVXPSWLRQV

,QIODWLRQ

'LVFRXQW 5DWH

6DODU\ ,QFUHDVHV SOXV SURPRWLRQ VWHS DQG ORQJHYLW\ LQFUHDVHYV WKDW YDU\ E\ VH

,QYHVWPHQW 5DWH RI 5HWXUQ

5HWLUHPHQW $JH %DVH 3OPHWLUHPHQW XSRQ WKH FRPSOHWLRQ RI RU PRUH \HDUV RI YHVW
DJH RU PRUH
6HFRQG 7LHWBLRB®DQHPHQW XSRQ WKH FRPSOHWLRQ RI RU PRUH \HDUV RI
VHUYLFH DQG DJH RU PRUH

ORUWDOLW\ ORUWDOLW\ UDWHV IRU DFWLYH DQG QRQ GLVDEOHG SDUWLFLSDQWY DUH E
HPSOR\HH WDEOHV ZLWK %OXH &ROODU DGMXVWPHQW SURMHFWHG WR )
UDWHV IRU GLVDEOHG SDUWLFLSDQWY DUH EDVHG RQ WKH 53 7TDEOHV IF
5HWLUHPHQW GLVDELOLW\ DQG WHUPLQDWLRQ UDWHYV ZHUH DGMXVWHG W
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7TRWDO 3HQVLRQ /LDELOLW\
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,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\

&KDQJHV Rl %HQHILW 3URYLVLRQV O o) o) o) 6]
"LIlTHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFH o} o}
&KDQJH LQ $VVXPSWLRQV o] (o] ) o)
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ
7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ D
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HH
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVH o]

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 3HQVLRQ /LDELOLW\ (QGLQJ D E

WLRQ DV D 3BHUFHQWDJH
\

&RYHUHG 3D\UROO

RQ /LDELOLW\ DV D BHUFHQWDJH RI
DV\UROO

2WKHU LQIRUPDWLRQ

w 3HQV
YHUHG

7KLV VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR VKRZ L

XQWLO D IXOO0
LQIRUPDWLRQ LV DYDLODEOH

\HDU WUHQG LV FRPSLOHG WKH &LW\ ZLOO SUHVHQW LQIRUPDWL
,QIRUPDWLRQ KDV EHHQ GHWHUPLQHG DV RI WKH &L\
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&RYHUHG 3D\UROO

&RQWULEXWLRQV DV D 3BHUFHQWDJH RI

&RYHUHG 3D\UROO

7KLV VFKHGXOH LV SUHVHQWHG WR LOOXVWUDWH WKH UHTXLUHPHQW WR
WUHQG LV FRPSLOHG WKH &LW\ ZLOO SUHVHQW LQIRUPDWLRQ IRU RQO\ W
UHSRUW LV FRPSOHWHG DW 'HFHPEHU HDFK \HDU 'XH WR WKH IXQG QfF
DFWXDULDO YDOXDWLRQ GRHV QRW LQFOXGH WKH UHSRUW GHVFULEHG LQ
HPSOR\HU FRQWULEXWLRQV 7KH &LW\ Rl (O 3DVR FRQWULEXWLRQ UDWHV D
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(O 3DVR 3ROLFHPHQ V 3HQVLRQ $QQXDO ORQH\ :HLJKWHG
5DWH RI 5HWXUQ 1HW RI ,QYHVWPHQW ([SHQVH

I1RWH 8QWLO D IXO0O \HDU WUHQG LV FRPSLOHG \HDUV IRU ZKLFK WKH LQIRUPDWL

6HH 1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
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OHWKRGV DQG $VVXPSWLRQV 8VHG
$FWXDULDO 9DOXDWLRQ 'DWH
OHDVXUHPHQW 'DWH

$FWXDULDO &RVW OHWKRG

$PRUWL]DWLRQ OHWKRG
5HPDLQLQJ $PRUWL]DWLRQ 3HULRG
$VVHW 9DOXDWLRQ OHWKRG

$VVXPSWLRQV

,QIODWLRQ
'LVFRXQW 5DWH

6DODU\ ,QFUHDVHYV
,QYHVWPHQW 5DWH RI 5HWXUQ

5HWLUHPHQW $JH

ORUWDOLW\

,QIRUPDWLRQ
DVR 3ROLFHPHQUV 3HQVLRQ )XQG

WR '"HWHUPLQH &RQWULEXWLRQ 5DWHYV
-DQXDU\

'"HFHPEHU

(QWU\ $JH 1RUPDO

7KH XQIXQGHG DFW
FXUUHQW FRQWULE

\HDU

XDU
XWL

D
W

$GMXVWHG PDUNHW YDOX
DVVXPHG LQYHVWPHQW UH

SOXV SURPRWLRQ VWHS DQG ORQJHYLW\ LQFUHDVHV WK

%DVH 30DQ OHPEHU UHWLUHV DW DJH RU ODWHU WKH UH
LQFUHDVHG E\ SHU \HDU EHJLQQLQJ RQ WKH GDWH RI UHWI
-DQXDU\ WKHUHDIWHU ,I WKH UHWLUHPHQW DJH LV WKUF
LQFUHDVH ZLOO EHJLQ ZKHQ WKH OHPEHU UHDFKHV DJH l
S5HWLUHPHQW XSRQ WKH FRPSOHWLRQ RI RU PRUH \HDUV R
YHVWLQJ VHUYLFH DQG DJH RU PRUH

53 HPSOR\HH WDEOHV ZLWK %OXH &ROODU DGMXVWPHQW
6FDOH %% ORUWDOLW\ UDWHV IRU GLVDEOHG SDUWLFLSDQYV
7DEOHV IRU 'LVDEOHG /LYHV EDFNHG RIlI WR



&20%,1,1* $1' ,1',9,'8$/
)81' 67$7(0(176 $1' 6&+('8/(6



1210$-25 *29(510(17$/
)81'6

6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU VSHFLILF UHYHQXH!'
SDUWLFXODU SXUSRVHYV

)('(5%/ *5%$176 °7KLV IXQG DFFRXQWYV IRU JUDQWY UHFHLYHG IURP IHGHU
VHUYLFHYVY HQYLURQPHQWDO FXOWXUDO SXEOLF VDIHW\ DQG KRPHODQG

67%$7( *5$1767KLV IXQG DFFRXQWYV IRU JUDQWY UHFHLYHG IURP VWDWH Gt
KXPDQ VHUYLFHV HQYLURQPHQWDO FXOWXUDO DQG SXEOLF VDIHW\ DFW

27+(5 *5%$176 7KLV IXQG DFFRXQWV IRU JUDQWYV ZKLFK DUH QRW VWDWH RU
38%/,& +($/7+ *5317BKLV IXQG DFFRXQWV IRU JUDQWY UHFHLYHG IURP WKH

38%/,& +($/7+ :$,9(5 352*53F KLV IXQG DFFRXQWV IRU OHGLFDLG ZDLYHU IX
SURJUDP DOORZV IRU LPSURYHPHQW LQ WKH TXDOLW\ RI KHDOWK VHUYLF
SURJUDP UHFHLSWV WR H[SDQG SUHYHQWLYH KHDOWK VHUYLFHV DQG FRO

'(67,1%$7,21 (/ 3$6ZKLV IXQG DFFRXQWV IRU WKH GHVWLQDWLRQ PDUNHWL
FRQYHQWLRQ GHYHORSPHQW IRU WKH &LW\

(&2120,& '(9(/230(17 7KLV IXQG DFFRXQWV IRU DFWLYLWLHYV DVVRFLDW
UHGHYHORSPHQW DQG DGYRFDF\ VHUYLFHV WR WKH (O 3DVR UHJLRQDO D
ORFDO WD[ EDVH DQG H[SDQG H[LVWLQJ EXVLQHVVHYV

121*5$176 TKLV IXQG DFFRXQWV IRU IXQGV UHFHLYHG WKDW DUH UHVWULF
&RXQFLO DFWLRQ RU RWKHU OHJLVODWLRQ )XQGV UHFHLYHG LQFOXGH
HQIRUFHPHQW DFWLYLWLHY HQYLURQPHQWDO IHHV SDUN IHHV DQLPDO
SURJUDP DQG EOHQGHG FRPSRQHQW XQLWYV



&,7< 2) (I 3862 7(;%$6
&RPELQLQJ %DODQFH 6KHHW
1RQPDMRU *RYHUQPHQWDO )XQGV

$XIXVW

6SHFLDO 5HYHQXH )XQGV
3XEOLF +HDOWK

2WKHU :DLYHU 'HVWLQL (FRQRPLF
YHGHUDO *WBWDWAM *UDQUWDWQWV3XEOLF +HD@WRJUDP (O 3DVI HYHORSPHQMRQJUDQWV 7RWDO

$66(76

&DVK o o o} o] o o

&DVK ZLWK )LVFDO $JHQW o] o] o] o] (o] o o
,QYHVWPHQWYV o] o] o] o] o] o] o]
5HFHLYDEOHV 1HW RI $OORZDQFHV

7D[HV o o] o o} o] o o]

,QWHUHVW o} o} o}

7UDGH o] le] o] o]

1RWHV o] 0o o] o] (o] o] o]

"XH IURP 2WKHU *RYHUQPHQW $JHQFLHV o] o] o] o
2WKHU o o] o o o

"XH IURP 2WKHU )XQGV o] o o] o] (o] o] o]

'XH IURP &RPSRQHQW 8QLW o o] o o o o o}

3UHSDLG ,WHPYV o o] o o} o o] o
,QYHQWRU\ o} o} o o} o} o} o}
SHVWULFWHG &DVK o]
SHVWULFWHG ,QYHVWPHQWYV ] ¢] ¢] ] ¢]
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZ RI 5HVRXUFHV 2WK®@U o] o] o] o] ¢} o]
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZ Rl 5HVRXUFHV
1,$%,/,7,(6

$FFRXQWYV 3D\DEOH

$FFUXHG 3D\UROO o o] o]

'XH WR 2WKHU )XQGV o o

7D[HV 3D\DEOH o o] o o o o

8QHDUQHG 5HYHQXH o o] o]
'XH WR 2WKHU *RYHUQPHQW $JHQFLHVO ] o] o] o o]
7RWDO /LDELOLWLHYV
)81 %$/$1&(6

1RQVSHQGDEOH o o] o o o o} o
SHVWULFWHG o] o] o]
&RPPLWWHG o o] o o o o

$VVLIQHG le] o] o] o] o o o]
8QDVVLIQHG o o] o] o o] o

7TRWDO )XQG %DODQFHV 'HILFLWV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7< 2) (I 3862 7(;%$6

&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQ(
1RQPDMRU *RYHUQPHQWDO )XQGV
YJRU WKH <HDBXJQWGM G

6SHFLDO 5HYHQXH )XQGV

JHGHUDO 6WDWH 2WKHU 3XEOLF3XIIED(ID_|\_/FHl "HVWLQDWI(RRQRPLF
*UDQWYV *UDQWYV *UDQWYV +HDOWK 3URJUL (O 3DVR'HYHORSPHORMQJUDQWV/RWDO
5(9(18(6
3URSHUW\ 7D[HV o) o) ) o) ) 0] o]
+RWHO 2FFXSDQF\ 7D] ¢] ) 0o ¢] o] ] 0o
5HQWDO 9HKLFOH 7D[ o o o o o o o
JUDQFKLVH )HHV o] o o o o o
&KDUJHV IRU 6HUYLFHV o] o] o]
JLQHV DQG )RUIHLWXUHYV o o) 6] o) 6] 6] o)
/LFHQVHV DQG 3HUPLWYV o] o] o] o] le] l¢] o]
7LFNHW 6DOHV o] o] o] o] o] o] o]
,QWHUJRYHUQPHQWDO 5HYHQXHV o]
,QWHUHVW (DUQLQJV ¢] 0o 0o ¢]
5HQWYV DQG 2WKHU o o o
7RWDO 5HYHQXHV
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW o] o] o] o] o] o]
3XEOLF 6DIHW\ o] o] (o]
3XEOLF :RUNV o] o] o] o] ] ¢] o]
3XEOLF +HDOWK o o o o] o] o)
3DUNV '"HSDUWPHQW o o o] o o o
/LEUDU\ o] o] o] le] o] o]
1RQ 'HSDUWPHQWDO o o) o) o) o) 6] o)
&XOWXUH DQG 5HFUHDWLRQ o] le] le]
(FRQRPLF '"HYHORSPHQW o] o] o] o] o] o]
$QLPDO 6HUYLFHV 0o o) ¢] o) o] ]
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW o] o] o] o]
"HEW 6HUYLFH
3ULQFLSDO o] o o o] o o o
L QWHUHVW ([SHQVH o o] o] o] o] o] o]
JLVFDO )HHV o] o] o] o] o] o] o]
&DSLWDO 2XWOD\ [¢]
7RWDO ([SHQGLWXUHV
([FHVV "HILFLHQF\ RI 5HYHQXHV 2YHU
8QGHU ([SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV ,Q o) o) o] o]
7UDQVIHUV 2XW 0o o] o] o]
3D\PHQW WR 5HIXQGLQJ %RQG (VFURZ ) ] ] ] )
$IHQW o] o] o] o] o o o
)DFH $PRXQW RI 5HIXQGLQJ %RQGV ] ] i ) ) ]
"VVXHG o) o o o o o o
B3URFHHGV IURP 6DOH RI &DSLW®»O $VVHWV o] o] o] o]
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHVO 6]

1HW &KDQJH LQ )XQG %DODQFHV 'HILFLWYV

)XQG %DODQFHV 'HILFLWV  %HJLQQLQJ RI

<HDU DV 3UHYLRXVO\ 5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH o) o) o) o) o) o)

YXQG %DODQFHV 'HILFLWY  %HJLQQLQJ RI
<HDU DV 5HVWDWHG

)XQG %DODQFHV 'HILFLWY__ (QG Rl <HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



(%7 6(59,&(
)8 1"

7KH '"HEW 6HUYLFH )XQG LV XVHG WR DFFRXQW IRU WKH DF
SD\PHQW RI JHQHUDO ORQJ WHUP GHEW SULQFLSDO LQWH
ILVFDO IHHV LQFXUUHG 5HYHQXH VRXUFHV LQFOXGH DG YDO



&,7< 2) (I 3862 7(;%6

2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KD
LQ )XQG %DODQFHYVY %XGJHW DQG $FWXDO

'"HEW 6HUYLFH )XQGV
JRU WKH <H I3 JXO\GM G

NWXGIJHWHG $PRXQW

$GRSWHG )LQDO $

5(9(18(6

S3URSHUW\ 7D[HV

SHQDOWLHYV DQG ,QWHUHVW 'HOLQTXHQW 7D[HV O
&KDUJHV IRU 6HUYLFHV

,QWHUHVW o) o)
5HQWY DQG 2WKHU o) )

7TRWDO 5HYHQXHYV

(;3(1',785(6
&XUUHQW
'"HEW 6HUYLFH

3ULQFLSDO
,QWHUHVW
YLVFDO )HHV

7RWDO ([SHQGLWXUHV

([FHVV 'HILFLHQF\ RI 5HYHQXHV 2YHU 8QGHU
([SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6

7UDQVIHUV ,Q

3D\PHQW WR 5HIXQGLQJ %RQG (VFURZO$IJHQW o

YDFH $PRXQW RI 5HIXQGLQJ %RQGV ,VOXHG o)

BUHPLXP RQ ,VVXDQFH RI %RQGYV o) )
,QWUDIXQG 7UDQVIHUV o}

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHYV

1HW &KDQJH LQ )XQG %DODQFH o) )
)IXQG %DODQFHV %HJLQQLQJ RI <HDU O o]
YXQG %DODQFHV (QG RI <HDU 0O 0

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



17(51%/
6(59,&(
)81'6

, QWHUQDO 6HUYLFH )XQGV DUH XVHG WR DFFRXQW IRU WKH
E\ RQH &LW\ GHSDUWPHQW WR RWKHU &LW\ GHSDUWPHQWYV R

6 XSSO\ DQG 6XEERUMWQG DFFRXQWYV IRU WKH )OHHW ODLQYV
RSHUDWHV WKH &LW\ PRWRU SRRO DQG PDLQWDLQV UHSDLU
DFWLYLWLHY DUH DOVR LQFOXGHG LQ WKLV IXQG

6HOI ,QVXUDKQNWH IXQG DFFRXQWYV IRU WKH ILQDQFLQJ RI Kl
FRPSHQVDWLRQ EHQHILWY DQG XQHPSOR\PHQW EHQHILWYV IR



&,7< 2) (I 3862 7(;%$6
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
,QWHUQDO 6HUYLFH )XQGYV
$XIXVW

DQFH 7RWDO

$66(76
&XUUHQW $VVHWYV
&DVK
L QYHVWPHQWYV
5HFHLYDEOHV 1HW RI $OORZDQFHV
,QWHUHVW
7UDGH
JQYHQWRU\ o
7RWDO &XUUHQW $VVHWYV

1RQFXUUHQW $VVHWYV

$GYDQFH WR 2WKHU )XQGV o]

&DSLWDO $VVHWV

%XLOGLQJV ,PSURYHPHQWYV DQG (TXLSPHQW 1HW o
7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'DWH
"LIIHUHQFH LQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 3HQVLRQ ,QYHVWPHQWYV
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH
&KDQJH LQ $VVXPSWLRQV IRU 3HQVLRQV
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW ([SHULHQ®H
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQW ([SHULHQFH

7RWDO 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

[,$%,/,7,(6
&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH
$FFUXHG 3D\UROO
&RPSHQVDWHG $EVHQFHV 'XH :LWKLQ 2QH <HDU
2WKHU 3RVWHPSOR\PHQW %HQHILWYV 'XH :LWKLQ 2QH <HDU
7TRWDO &XUUHQW /LDELOLWLHV

1RQFXUUHQW /LDELOLWLHV
&RPSHQVDWHG $EVHQFHV 'XH %H\RQG 2QH <HDU
2WKHU 3RVWHPSOR\PHQW %HQHILWV 'XH %H\RQG 2QH <HDU
1HW 3HQVLRQ /LDELOLW\
&ODLPV DQG -XGJPHQWYV o]
7RWDO 1RQFXUUHQW /LDELOLWLHV
7RWDO /LDELOLWLHYV

"()(55(' ,1)/2:6 2) 5(6285&(6
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 3HQVLRQ ([SHULHQFH
"LIIHUHQFH LQ ([SHFWHG DQG $FWXDO 2WKHU 3RVWHPSOR\PHQW ([SHULHQFH
&KDQJH LQ $VVXPSWLRQV IRU 2WKHU 3RVWHPSOR\PHQW

7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV o)
8QUHVWULFWHG

7RWDO 1HW 3RVLWLRQ 'HILFLW

7RWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI 5SHVRXUFHV DQG 1HW 3RVLWLRQ 'HILFLW

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7< 2) (I 3862 7(;%$6
&RPELQLQJ 6WDWHPHQW RI

SHYHQXHYV

([SHQVH

DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ
,QWHUQDO BHUYLFH )XQGV

JRU WKH <HI3XJQ\GM G

23(5$7,1* 5(9(18(6
6DOHV WR 'HSDUWPHQWYV

*HQHUDO 5HYHQXHYV

7TRWDO 2SHUDWLQJ 5HYHQXHYV

23(58$7,1* (;3(16(6
3HUVRQQHO 6HUYLFHV
2XWVLGH &RQWUDFWYV

)XHO DQG /XEULFDQWYV
ODWHULDOV DQG 6XSSOLHV
&RPPXQLFDWLRQV
SWLOLWLHV

2SHUDWLQJ /HDVHV

%HQHILWY 3URYLGHG

'"HSUHFLDWLRQ

7TRWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ ,QFRPH /RVV

12123(5$7,1* 5(9(18(6 (;3(16(6
,QWHUHVW 5HYHQXH

,QFRPH %HIRUH 7UDQVIHUV

6XSSO\ DQGBHOI
6XSSRUW,QVXUDQFH7RWDO
)
3UHPLXP &RQWULEXWLRQV o
3URIHVVLRQDO 6HUYLFHV o
o)
6]
7UDYHO DQG (QWHUWDLQPHQW o
ODLQWHQDQFH DQG 5HSDLUV o
2WKHU 2SHUDWLQJ ([SHQVHYV
o)
8QUHDOL]HG /RVV RQ ,QYHVWPHQWYV
7RWDO 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
o)

7UDQVIHUV 2XW
7UDQVIHUV ,Q o)

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 'HILFLW %HJILQQLQJ RI <HDU

1HW 3RVLWLRQ 'HILFLW (QG RI <HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7< 2) (I 3862 7(;%$6

&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
,QWHUQDO 6HUYLFH )XQGYV

JRU WKH <HDB3XJQ\GM G

DQFH 7RWDO

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

S5HFHLSWV IURP &XVWRPHUV

3D\PHQWV WR 6XSSOLHUV

3D\PHQWV WR (PSOR\HHYV

1HW &DVK 3URYLGHG E\ 2SHUDWLQJ $FWLYLWLHV
&$6+ )/2:6 )520 121&%$3,7$/ ),1$1&,1* $&7,9,7,(6

7UDQVIHUV WR 2WKHU )XQGV o)
7UDQVIHUV IURP 2WKHU )XQGV o
S5HLPEXUVHPHQW RI $GYDQFHV WR IURP 2WKHU )XQGV

1HW &DVK 3URYLGHG E\ 1IRQFDSLWDO )LQDQFLQJ $FWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1*
$&7,9,7,(6

3XUFKDVHV RI &DSLWDO $VVHWYV o]

1HW &DVK 8VHG IRU &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLELWLHYV
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6

3XUFKDVH RI ,QYHVWPHQWYV

,QWHUHVW

1HW &DVK 8VHG IRU ,QYHVWLQJ $FWLYLWLHYV

1HW ,QFUHDVH LQ &DVK
&DVK %HJLQQLQJ RI WKH <HDU o] o] ¢}
&DVK (QG Rl WKH <HDU

S5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFR
BURYLGHG E\ 2SHUDWLQJ $FWLYLWLHV

2SHUDWLQJ ,QFRPH
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH WR 1HW &DVK
BURYLGHG 8VHG LQ 2SHUDWLQJ $FWLYLWLHV

'"HSUHFLDWLRQ ([SHQVH o]
&RPSHQVDWHG $EVHQFHV

2WKHU 3RVW (PSOR\PHQW %HQHILWYV

1HW 3HQVLRQ /LDELOLW\

&KDQJH LQ $VVHWYV DQG /LDELOLWLHYV

SHFHLYDEOHV 1HW 0
,QYHQWRULHYV 6]
$FFRXQWV DQG 2WKHU 3D\DEOHYV

$FFUXHG ([SHQVHV

1HW &DVK 3URYLGHG XVHG LQ 2SHUDWLQJ $FWLYLWLHV

PH WR 1HW &DVK

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



3(16,21 75867
)81'6

3HQVLRQ 7UXVW )XQGV DUH FRPSULVHG RI PRQH\ LQWHQGH
7KLV PRQH\ LV FRQWULEXWHG E\ WKH HPSOR\HU DQG HPSOF



&,7< 2) (I 3862 7(;%$6
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVL
BHQVLRQ 7UXVW )XQGV

$XIXVW
JLUHPHQ DQG 3ROLFHPHQ V
3HQVLRQ )XQG
$V Rl '"HFHPEHU
&LW\ (PSC
5HWLUHI JLUHPHQ 3ROLFHPHQ
7UXVW 'LYLVLRQ 'LYLVLRQ 7RWDO
$66(76
&DVK DQG &DVK (TXLYDOHQWYV
L QYHVWPHQWYV
&RPPLQJOHG )XQGV o o
&RUSRUDWH BWRFNV o o
%DQN &ROOHFWLYH ,QYHVWPHQW )XQGYV o o
BULYDWH (TXLWLHV
5HDO (VWDWH ,QYHVWPHQW )XQGV
JLIHG ,QFRPH 6HFXULWLHYV
"RPHVWLF (TXLWLHV o
,QWHUQDWLRQDO (TXLWLHV o
6HFXULWLHV /HQGLQJ &ROODWHUDO O
SHFHLYDEOHV 1HW RI $OORZDQFHV
&RPPLVVLRQ &UHGLWVY 5HFHLYDEOH o o
"XH IURP %URNHUV IRU 6HFXULWLHV BROG o o
(PSOR\HU &RQWULEXWLRQV
(PSOR\HH &RQWULEXWLRQV
$FFUXHG ,QWHUHVW DQG 'LYLGHQGV o o
2WKHU 5HFHLYDEOHV o
3UHSDLG ,WHPV o o

&DSLWDO $VVHWYV

/IDQG % XLOGLQJV ,PSURYHPHQWYV
(TXLSPHQW 1HW

727$/ $66(76
1,$%,/,7,(6
$FFRXQWV 3D\DEOH
$FFUXHG ([SHQVHV
8QHDUQHG 5HYHQXH &RPPLVVLRQ &UHGLWV o o)
727%/ 1,$%,/,7,(6
1(7 326,7,21
5HVWULFWHG IRU 3HQVLRQV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7< 2) (I 3862 7(;%6
&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1H
BHQVLRQ 7UXVW )XQGV
YRU WKH <HDBXIJQ\GM G

JLUHPHQ DQG 3ROLFHPHQ V
LW\ 3HQVLRQ )XQG
(PSOR\HHy SV RI THFHPERU
SHWLUHPHQWUHPHQ 3ROLFHPHQ
7UXVW  LYLVLRQ 'LYLVLRQ 7RWDO
$,7,216
&RQWULEXWLRQV
(PSOR\HU
(PSOR\HH

7TRWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH
1HW &KDQJH LQ )DLU 9DOXH

,QWHUHVW

"LYLGHQGV

6HFXULWLHV /HQGLQJ /RVV

,QYHVWPHQW $GYLVRU )HH

1HW ,QYHVWPHQW (DUQLQJV

2WKHU ,QFRPH o) o)

7RWDO $GGLWLRQV

"('8&7,216
%HQHILWY 3DLG WR 3DUWLFLSDQWYV
5HIXQGV Rl &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ ([SH@VH

7RWDO 'HGXFWLRQV

1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ RI WKH <HDU
1HW 3RVLWLRQ (QG RI WKH <HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&8672',$/
)81'6

EXVWRGLD&ZXXQYRGLEDO IXQGY DUH XVHG WR DFFRXQW IRU DV)\
DV DQ DJHQW IRU LQGLYLGXDOV SULYDWH RUJDQL]DWLRQV

IXQGV LQFOXGH WKH &DPLQR 5HDO 5HJLRQDO ORELOLW\ $XWk
30DQQLQJ 2UJDQL]DWLRQ 032



&,7< 2) (I 3862 7(;%$6
&RPELQLQJ 6WDWHPHQW RI J)LGXFLDU\ 1HW 3RVL
&XVWRGLDO )XQGV

$XIXVW
(O 3DVR
OHWURSROLWDQ
&DPLQR 5HDO 30DQQLQJ
5HJLRQDO ORELRQUWQL]DWL
$XWKRULW\ &550%$032 7RWDO

$66(76

&DVK DQG &DVK (TXLYDOHQWYV o]

5HFHLYDEOHYV

1RWHYV o]

"XH IURP 2WKHU *RYHUQPHQW $JHQFLHV

2WKHU o]

&DSLWDO $VVHWYV

:RUN LQ 3URJUHVV o

(TXLSPHQW 1HW 0O
727%$/ $66(76
/1,$%,/,7,(6

$FFRXQWV 3D\DEOH

$FFUXHG ([SHQVHYV

$FFUXHG ,QWHUHVW RQ /RQJ WHUP /LDELOLWLHYV o]

8QHDUQHG 5HYHQXH

"XH WR &RPSRQHQW 8QLW o

%RQGV DQG 1RWHV 3D\DEOH 0

727$1 1,$%.,1,7,(6

1(7 '(), &, 7

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV



&,7<

&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\

2) (/ 3862 7(;$6

&XVWRGLDO )XQGV

JRU WKH <HDIBXJQWGM G
(O 3DVR
&DPLQR 5HDOOHWURSROLWDQ
5HJLRQDO ORELGOWWQQLQJ
$XWKRULW\ 2UJDQL]DWLRQ
&550% 032 7RWDO
$',7,216
3URJUDP ,QFRPH o)
JHGHUDO *UDQW 3URFHHGV o}
6WDWH *UDQW 3URFHHGV o}
%LNH 6KDUH 5HYHQXHV o}
/IRFDO *RYHUQPHQWYV
,QYHVWPHQW (DUQLQJV o)
7RWDO $GGLWLRQV
'('8&7,216
6DODULHY DQG %HQHILWV
3URIHVVLRQDO 6HUYLFHV
&RQWUDFW 6HUYLFHV
6XSSOLHV DQG 2WKHU
$GPLQLVWUDWLYH &RVW
,QWHUHVW RQ /RQJ 7THUP 'HEW o}

,QWHUJRYHUQPHQWDO 7UDQVIHU RI &DSLWDO $VVHWV O

*UDQWYV G6XEUHFLSLHQWYV
7TRWDO '"HGXFWLRQV

0

1HW '"HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 'HILFLW

1HW 'HILFLW

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

%HJILQQLQJ Rl WKH <HDU

(QG RI WKH \HDU

.



67$7,67,&%/ 6(&7,21
XQDXGLWHG



WKH &LW\pV &RPSUHKHQVLY
LQIRUPDWLRQ DV D FRQWH[W IRU XQGHUVWDQGLQJ ZKDW WK

GLVFORVXUHV DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ

7TKH 6WDWLVWLFDO 6HFWLRQ RI

JLQDQFLDO 7UHQGV

5HYHQXH &DSDFLW\

'"HEW &DSDFLW\

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

,QIRUPDWLRQ

2SHUDWLQJ

6RXUFBHOHVY RWKHUZLVH QRWHG WKH LQIRUPDWLRQ LQ WKHVH VFKHGXOF

JLODQFLDO 5HSRUWV WKURXJK ILVFDO \HDU
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1HW 3RVLWLRQ E\ &RPSRQHQW
IDVW 7HQ )LVFDO <HDUV
$FFUXDO %DVLV RI $FFRXQWLQJ

*RYHUQPHQWDO $FWLYLWLHV

IHW ,QYHVWPHQW LQ &DSLWDO $VVHWV
S5HVWULFWHG

8QUHVWULFWHG

7RWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ 'HILFLW

%XVLQHVV 7\SH $FWLYLWLHYV
IHW ,QYHVWPHQW LQ &DSLWDO $VVHWV
S5HVWULFWHG
8QUHVWULFWHG

7TRWDO %XVLQHVV 7\SH $FWLYLWLHV 1HW 3RVLWLRQ

BULPDU\ *RYHUQPHQW

IHW ,QYHVWPHQW LQ &DSLWDO $VVHWV
S5HVWULFWHG

8QUHVWULFWHG

7RWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ
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&KDQJHV LQ 1HW 3RVLWLRQ
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO %DVLV RI $FFRXQWLQJ

([SHQVHV
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
3XEOLF :RUNV
3XEOLF +HDOWK
3DUNV
/LEUDU\
&XOWXUH DQG 5HFUHDWLRQ
&RPPXQLW\ DQG (FRQRPLF '"HYHORSPHQW
,QWHUHVW RQ /RQJ WHUP 'HEW

7RWDO *RYHUQPHQWDO $FWLYLWLHV ([SHQVHV

%XVLQHVV 7\SH $FWLYLWLHV
(O 3DVR ,QWHUQDWLRQDO $LUSRUW

,QGXVWULDO 3DUN DQG 2WKHU o) o) o o)

,QWHUQDWLRQDO %ULGJHV

(QYLURQPHQWDO 6HUYLFHV

7D[ 21ILFH o) o
0DVV 7UDQVLW

7TRWDO %XVLQHVV 7\SH S$FWLYLWLHV ([SHQVHV

7RWDO 3ULPDU\ *RYHUQPHQW ([SHQVHYV

3URJUDP 5HYHQXHV
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
3XEOLF :RUNV
3XEOLF +HDOWK
3DUNV
/LEUDU\
&XOWXUH DQG 5HFUHDWLRQ
&RPPXQLW\ DQG (FRQRPLF '"HYHORSPHQW
2SHUDWLQJ *UDQWV DQG &RQWULEXWLRQV
&DSLWDO *UDQWY DQG &RQWULEXWLRQV

7RWDO *RYHUQPHQWDO $FWLYLWLHV 3URJUDP 5HYHQXHV

%XVLQHVV 7\SH $FWLYLWLHV
&KDUJHV IRU 6HUYLFHV

(O 3DVR ,QWHUQDWLRQDO $LUSRUW

,QGXVWULDO 3DUN DQG 2WKHU o o) o] o)

,QWHUQDWLRQDO %ULGJHV

(QYLURQPHQWDO 6HUYLFHV

0DVV 7UDQVLW

7D[ 21ILFH o] o) o]
2SHUDWLQJ *UDQWV DQG &RQWULEXWLRQV

&DSLWDO *UDQWYV DQG &RQWULEXWLRQV

7TRWDO %XVLQHVV 7\SH $FWLYLWLHV 3URJUDP 5HYHQXHYV

7RWDO 3ULPDU\ *RYHUQPHQW $FWLYLWLHYV 3URJUDP 5HYHOQXHYV




&,7< 2) (I 3862 7(;%$6
&KDQJHV LQ 1HW 3RVLWLRQ FRQWLQXHG
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO %DVLV RI $FFRXQWLQJ

1HW ([SHQVH S5HYHQXH
*RYHUQPHQWDO $FWLYLWLHV
%XVLQHVYV 7\SH $FWLYLWLHYV

7RWDO 3ULPDU\ *RYHUQPHQW 1HW ([SHQVH

*HQHUDO 5HYHQXHV DQG 2WKHU &KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV

7D[HV

$G 9DORUHP 7D[HV

6DOHV 7D[HV

+RWHO 2FFXSDQF\ 7D[ o o o o
JUDQFKLVH 7D[HV

*DLQ RQ 'LVSRVDO RI &DSLWDO $VVHWYV o

%$% 7D[ &UHGLW o o) o] o

7UDQVIHUV
,QYHVWPHQW (DUQLQJV /RVV

7RWDO *RYHUQPHQW $FWLYLWLHYV

%XVLQHVV 7\SH $FWLYLWLHV
7D[HV
$G 9DORUHP 7D[HV o] o] o
6DOHV 7D[HV
,QYHVWPHQW (DUQLQJV /RVV
*DLQ RQ 'LVSRVDO RI &DSLWDO $VVHWV
%$% )HGHUDO 7D[ &UHGLW [¢] [¢]
7UDQVIHUV

7RWDO %XVLQHVV 7\SH $FWLYLWLHV

7RWDO 3ULPDU\ *RYHUQPHQW

&KDQJH LQ 1HW 3RVLWLRQ 'HILFLW
*RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVV 7\SH $FWLYLWLHV

7RWDO &KDQJH LQ 1HW 3RVLWLRQ 'HILFLW 3ULPDU\ *RYHUQPHOQW
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV
IDVW 7HQ )LVFDO <HDUV
ORGLILHG $FFUXDO %DVLV Rl $FFRXQWLQJ

*HQHUDO )XQG
1RQVSHQGDEOH
5SHVWULFWHG
&RPPLWWHG o] o o] o} o] (o]
$VVLIQHG o] o] o o] o o ¢}
8QDVVLJIQHG

7RWDO *HQHUDO )XQG

$00 2WKHU *RYHUQPHQWDO )XQGV
1RQVSHQGDEOH o) o)
5SHVWULFWHG
&RPPLWWHG
$VVLIQHG o] o] o] o] o] o) o) o
8QDVVLJQHG ) o o]

7RWDO 2WKHU *RYHUQPHQWDO )XQGV

1RWH 7KH GHILFLW LQ 8QDVVLJIJQHG IXQG EDODQFH UHSRUWHG LQ $00 2WKHU *RYHUQPHQWDO )XQGV LV D UHVX



&,7< 2) (I 3862 7(;%$6
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGYV
/IDVW 7HQ )LVFDO <HDUV
ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ

JLVFDO <HDU

5(9(18(6

3URSHUW\ 7D[HV

6DOHV 7D[HV

+RWHO 2FFXSDQF\ 7D] o] o) ] o [¢] ]
SHQWDO 9HKLFOH 7D[ o) o] o) o) o] o) o
JUDQFKLVH )HHV

&KDUJHV IRU 6HUYLFHV

JLQHV DQG )RUIHLWXUHV

JLFHQVHV DQG 3HUPLWV

,QWHUJRYHUQPHQWDO 5HYHQXHV

&RXQW\ 3DUWLFLSDWLRQ o) o o)

,QWHUHVW

5HQWV DQG 2WKHU

7LFNHW 6DOHYV o o o

JHGHUDO 7D[ &UHGLW %XLOG $PHULFD %RQGV O ¢} (¢} ¢} o (¢} ¢}

1HW ,QFUHDVH 'HFUHDVH LQ WKH )DLU 9DOXH R]J ) ) ) ) ) ) )
,QYHVWPHQWYV ¢] [¢) 0 0 o] 0 o o] o)

7RWDO 5HYHQXHV
(;3(1',785(6

*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
3XEOLF :RUNV

3XEOLF +HDOWK
)DFLOLWLHYV ODLQWHQDQFH o] o o] o] o
3DUNV
/LEUDU\
1RQ 'HSDUWPHQWDO
&XOWXUH DQG 5HFUHDWLRQ
(FRQRPLF '"HYHORSPHQW
$QLPDO 6HUYLFHYV o o] ¢} o o
(QYLURQPHQWDO &RGH &RPSOLDQFH O o ¢} o]
&RPPXQLW\ DQG +XPDQ 'HYHORSPHQW
&DSLWDO 2XWOD\
"HEW 6HUYLFH
3ULQFLSDO
,QWHUHVW
3D\PHQW WR 5HIXQGLQJ WR %RQG (VBURZ $JHQav o [e] o o o o)
JLVFDO )HHV

7RWDO ([SHQGLWXUHV

([FHVV 'HILFLHQF\ RI 5HYHQXHV 2YHU
([SHQGLWXUHV




&,7< 2) (I 3862 7(;%$6
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV FRQWL
/IDVW 7HQ )LVFDO <HDUV
ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ

JLVFDO <HDU

27+(5 ),1$1&,1* 6285&(6 8VHV
7UDQVIHUV ,Q
7UDQVIHUV 2XW

JHGHUDO 7D[ &UHGLW %XLOG $PHULFD WRQGV o ) o ) ) o) o) o
)DFH $PRXQW Rl %RQGV ,VVXHG o} o}

)DFH $PRXQW RI 5HIXQGLQJ %RQGV ,VVXHG o] o] o
3UHPLXP RQ ,VVXDQFH Rl %RQGV ¢} ¢}

3D\PHQW WR 5HIXQGLQJ WR %RQG (VFURZ $JHQW [e] [e] o)
3URFHHGV IURP 6DOH RI &DSLWDO $VVHWV o

&DSLWDO &RQWULEXWLRQV ] o o o [¢] [¢] o
/RDQ 3URFHHGV o) o) o) o) o) o
2WKHU 6RXUFHV 8VHV ] ] ] ] ] ] ] ] ]

7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV
1HW &KDQJH LQ )XQG %DODQFH

LFH DV D 3BHUFHQWDJH RI 1RQFDSLWDO
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$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\

/IDVW 7HQ )LVFDO <HDUV

IHVV
[ ([HPSW
URSHUW\

Om

7

(O 3DVR &HQWUDO $SSUDLVDO 'LVWULFW

6RXUFH
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'LUHFW DQG 2YHUODSSLQJ 3URSHUW\ 7D[ 5DWHYV
IDVW 7HQ )LVFDO <HDUV

5DWH SHU RI $VVHVVHG 9DOXH
&LW\ 'LUHFW 5DWHYV 2YHUODSSLQJ 5DWHYV
&LW\ Rl (O 3DVR
ODLQWHQDQFH &DQXWLOOQ® 3DVR 6RFRUUR <VOHW
'"HEW &RXQW\8QLYHUVLMW\3DVR QGHSHOQGRIRMS HQ GRI®IS HQ GRHI@MS HQ A IR O
JLVFDO2SHUDWLREHWYLFH RI OHGLFDORPPXQLWYRWDO 6FKRRO B6FKRRO 6FKRRO 6FKRRO G
<HDU 5D W H 5DWH (O 3DVR &HQWHU&ROOHJH'LUHFW 'LVWULFWLVWULFWLVWULFWLVWULRWHUOD

'"LUHFW
SSLQJ

6RXUFH &LW\ RI (O 3DVR &RQVROLGDWHG 7D[ 2IILFH
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BULQFLSDO 3URSHUW\ 7D[SD\HUV
&XUUHQW <HDU DQG 1LQH <HDUV $JR

7D[SD\HU 5DQN

HUFHQWDJH 3HUFHQWDJH
| 7RWDO &LW\ RI 7RWDO &LW\
7D[DEOH 7D[DEOH 7D[DEOH
$VVHVVHG $VVHVVHG $VVHVVHG
9DOXH 5DQN 9DOXH 9DOXH

'"HVWHUQ 5HILQLQJ &RPSDQ\ /3
(O 3DVR (OHFWULF &R
‘:DOPDUW 6WRUHV 7H[DV //&

6LHUUD 3URYLGHQFH 3K\VLFDO
SHKDELOLWDWLRQ +RVSLWDO

5LYHU 2DNV 3URSHUWLHV /7'
6LPRQ 3URSHUW\ *URXS

7TH[DV *DV 6HUYLFH

+DZNLQV | $FTXLVLWLRQ &R /3
7THQHW +RVSLWDOV /LPLWHG
8QLRQ 3DFLILF 5DLOURDG &R

(O 3DVR 2XWOHW &HQWHU //&
6RXWKZHVWHUQ %HOO 7THOHSKRQH
&DUGLQDO +HDOWK //&
JUHHSRUW OFPRUDQ
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7RWDO $VVHVVHG 7D[DEOH 9DOXH

5HDO DQG 3HUVRQDO 3URSHUW\
6RXUFH (O 3DVR &HQWUDO $SSUDLVDO 'LVWULFW
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BURSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV
IDVW 7HQ )LVFDO <HDUV

&ROOHFWHG ZLWKLQ WKH

JLVEDO JLVFDO <HDU RI WKH /HY\ 7RWDO &ROOHFWLRQV WR 'DWH
<HDU 7D[HV /HYLHG &ROOHFWLRQV

(QGHG IRU WKH SHUFHQWDUWBXEVHTXHQW 3HUFHQWDJH
$XIJXVW )LVFDO <HB®RXQW RI /HY\ <HDUV  $PRXQW RI /HY\

6RXUFH &LW\ RI (O 3DVR &RQVROLGDWHG 7D[ 2IILFH

I1RWH 3UHVHQWHG DV FDVK EDVLV
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BHUVRQDO ,QFRPH E\ ,QGXVWU\
/IDVW (LJKW &DOHQGDU <HDUV

TCTQH 7CWOH

3HUVRQDO ,QFRPH ,Q 7TKRXVDQGV

3RSXODWLRQ 3HUVRQV

3HU &DSLWD 3HUVRQDO ,QFRPH 'ROODUV

'"HULYDWLRQ RI 3HUVRQDO ,QFRPH

(DUQLQJV E\ 30DFH RI :RUN

/HVV &RQWULEXWLRQV IRU *RYHUQPHQW B6RFLDO ,QVXUDQFH

(PSOR\HH DQG 6HOI (PSOR\HG &RQWULEXWLRQV IRU *RYHUQPHQW 6RFLDO ,QVXUDQFH
(PSOR\HU &RQWULEXWLRQV IRU *RYHUQPHQW B6RFLDO ,QVXUDQFH

30XV $GMXVWPHQW IRU 5HVLGHQFH

(TXDOV 1HW (DUQLQJV E\ 30DFH RI 5HVLGHQFH
30XV 'LYLGHQGV ,QWHUHVW DQG 5HQW

30XV 3HUVRQDO &XUUHQW 7UDQVIHU 5HFHLSWYV
(DUQLQJV E\ 30DFH RI :RUN

&RPSRQHQWV RI (DUQLQJV

':DJHV DQG 6DODULHV

6XSSOHPHQWY WR :DJHV DQG 6DODULHV

(PSOR\HU &RQWULEXWLRQV IRU (PSOR\HH 3HQVLRQ DQG ,QVXUDQFH )XQGV
(PSOR\HU &RQWULEXWLRQV IRU *RYHUQPHQW 6RFLDO ,QVXUDQFH
3URSULHWRUV ,QFRPH

YDUP 3URSULHWRUV ,QFRPH

1RQIDUP 3URSULHWRUV ,QFRPH

(DUQLQJV E\ ,QGXVWU\

YDUP (DUQLQJV

1RQIDUP (DUQLQJV

3ULYDWH 1RQIDUP (DUQLQJV

YJRUHVWU\ )JLVKLQJ DQG 5HODWHG $FWLYLWLHV
0LQLQJ

SWLOLWLHV

&RQVWUXFWLRQ

ODQXIDFWXULQJ

"XUDEOH *RRGV ODQXIDFWXULQJ

1RQGXUDEOH *RRGV ODQXIDFWXULQJ

:KROHVDOH 7UDGH

5HWDLO 7UDGH

7UDQVSRUWDWLRQ DQG :DUHKRXVLQJ
,QIRUPDWLRQ

JLQDQFH DQG ,QVXUDQFH

5HDO (VWDWH DQG 5HQWDO DQG /HDVLQJ
3URIHVVLRQDO 6FLHQWLILF DQG 7HFKQLFDO 6HUYLFHV
ODQDJHPHQW RI &RPSDQLHYV DQG (QWHUSULVHYV
$GPLQLVWUDWLYH DQG :DVWH ODQDJHPHQW 6HUYLFHV
(GXFDWLRQDO 6HUYLFHV

+HDOWK &DUH DQG 6RFLDO $VVLVWDQFH

$UWV (QWHUWDLQPHQW DQG 5HFUHDWLRQ
$FFRPPRGDWLRQ DQG )RRG 6HUYLFHV

2WKHU 6HUYLFHV ([FHSW 3XEOLF $GPLQLVWUDWLRQ
*RYHUQPHQW DQG *RYHUQPHQW (QWHUSULVHYV
JHGHUDO &LYLOLDQ

OLOLWDU\

6WDWH DQG /RFDO

BWDWH *RYHUQPHQW

/RFDO *RYHUQPHQW
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BHUVRQDO ,QFRPH E\ ,QGXVWU\ FRQWLQXHG
/IDVW (LJKW &DOHQGDU <HDUV

1RWHYV
7TKH HVWLPDWHYV RI HDUQLQJV IRU DUH EDVHG RQ WKH 1RUWK $PHULFC
IR U IRUZDUG DUH EDVHG RQ WKH 1$,&6
&HQVXV %XUHDX PLG\HDU SRSXODWLRQ HVWLPDWHYV (VWLPDWHYV IRU UHIOI

(PSOR\HU FRQWULEXWLRQV IRU JRYHUQPHQW VRFLDO LQVXUDQFH DUH LQFOXGHG
HIFOXGHG IURP QHW HDUQLQJV E\ SODFH RI UHVLGHQFH DQG SHUVRQDO LQFRPH
FDOFXODWLRQ RI QHW HDUQLQJV E\ SODFH RI UHVLGHQFH DQG DOO RI WKH LQFRI

7TKH DGMXVWPHQW IRU UHVLGHQFH LV WKH QHW LQIORZ RI WKH HDUQLQJV RI LQYV
ERUGHU ZRUNHUV DQG 86 UHVLGHQWY HPSOR\HG E\ LQWHUQDWLRQDO RUJDQL]DWL

SHQWDO LQFRPH RI SHUVRQV LQFOXGHV WKH FDSLWDO FRQVXPSWLRQ DGMXVWPH(

,QFOXGHYVY DFWXDO HPSOR\HU FRQWULEXWLRQV DQG DFWXDULDOO\ LPSXWHG HPSC
SODQ SDUWLFLSDQWY WKURXJK VHUYLFH WR HPSOR\HUV LQ WKH FXUUHQW SHUL

SBURSULHWRUVY LQFRPH LQFOXGHV WKH LQYHQWRU\ YDOXDWLRQ DGMXVWPHQW DQ

8QGHU WKH 1$,&86 LQWHUQHW SXEOLVKLQJ DQG EURDGFDVWLQJ ZDV UHFODV!'
QHZ HVWLPDWHYV IRU UHYLVHG HVWLPDWHYV IRU

6RXUFH 5HJLRQDO (FRQRPLF ,QIRUPDWLRQ 6\VWHP %XUHDX RI (FRQRPLF $QDO\VLYV

&% 1 )RRWQRWHYV 5HJLRQDO (FRQRPLF ,QIRUPDWLRQ 6\VWHP %XUHDX RI (FRQRPLF



&,7< 2) (I 3862 7(;%6
7D[DEOH 6DOHV E\ &DWHJRU\
/IDVW 7HQ &DOHQGDU <HDUV
LQ WKRXVDQGYV
ORGLILHG $FFUXDO %DVLV Rl $FFRXQWLQJ

$JULFXOWXUH )RUHVWU\ )LVKLQJ
OLQLQJ

&RQVWUXFWLRQ

ODQXIDFWXULQJ

7TUDQVSRUWDWLRQ &RPPXQLFDWLRQV
SWLOLWLHYV

:KROHVDOH 7UDGH

5HWDLO 7UDGH

JLQDQFH ,QVXUDQFH 5HDO (VWDWH
6HUYLFHV

3XEOLF $GPLQLVWUDWLRQ

2WKHU

7TRWDO

%DVHG RQ RQH FDOHQGDU TXDUWHU RI
,QGXVWULHV YDULHG LQ FDWHJRU\ EHJLQQLQJ )<

6RXUFH 7H[DV &RPSWUROOHU RI 3XEOLF $FFRXQWYV
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5DWLRV RI 2XWVWDQGLQJ 'HEW E\ 7\SH
IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGYV H[FHSW SHU FDSLWD

*RYHUQPHQWDO $FWLYLWLHYV
] 6SHFLDO oW
L'-,YSBO 2EHoQL'j%a/?sGNS;HFldQ%@HRY&?&H&HURV|VLILF%\% BlﬁPRt’)}"{DL];IlDG\?gVEHO %I—?S\bVHVDO*RJHRUV\(/gDP%QWDO
%RQGV %RQGV 'LUHFWZEOLJDWL%%Q/%RQGV FEOLIDWLRFWLYLWLHV
30DFHPHQW
)
)
o)
)
)
o) o]
) o
6] ) o o
o ) o o]

%XVLQHVV 7\SH $SFWLYLWLHV
)LVFDOZ*EHOQLI-JHS%%GHSHFLD@HUWULFBBDW}I#B\(NUWL]HclRWH &DSLWD%;@XVQDé)VV 7rRwpo 3HUER QWD HEW
A YHQXH RI 3UHPLXP iRWH  JHDVH i 2xwvwDQG IR pEWXDSHU

%RQGV %RQGV2EOLJDWLRIQMFRXQW 2E0LIDWLHGA Y  \winy HEW SoesH
RQ %RQGV
o] (o]
o] o)
o o)
o] (o]
o o)
o] (o]
o) o] o)
o)
6]
o)

1HW SUHPLXP GLVFRXQW RQ ERQGV SD\DEOH LV SUHVHQWHG VWDUWLQJ ZLWK ILVFDO \HEC
BURSHUW\ YDOXH LV GLVFORVHG RQ $VVHVVHG 9DOXH DQG $FWXDO 9DOXH
3RSXODWLRQ LV GLVFORVHG RQ 5DWLRV RI 1HW *HQHUDO %RQGHG '"HEW 2XWVWDQGLQJ
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5DWLRV RI 1HW *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ
IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGYV H[FHSW SHU FDSLWD

IHVV
$PRXQWYV SHUFHQWDJH RI
JLVFDO <HDU 7D[DEOH *URVV $YDLODEOH LQ $FWXDO 7D[DEOH
(QGHG $VVHVVHG %RQGHG 'HEW 6HUYLFH 9DOXH RI 3HU
$XIXVW 3RSXODWLRQ@DOXH '"HEW )XQG 7TRWDO BURSHUW\ &DSLWD

1RWH '"HWDLOV UHJDUGLQJ WKH &LW\ V RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ WKH QRWHV W

3RSXODWLRQ LQIRUPDWLRQ REWDLQHG IURP WKH 8 6 &HQVXV %XUHDX

7KLV LV WKH JURVV ERQGHG GHEW RI ERWK JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWLYLWL
ZKLFK LV VXSSRUWHG E\ DG YDORUHP WD[HV LV LQFOXGHG LQ WKLY FDOFXODWLRQ

7KLV LV WKH DPRXQW UHVWULFWHG IRU GHEW VHUYLFH SULQFLSDO SD\PHQWYV
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'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLHYV 'HE)\
<HDU (QGHG $XJIXVW
LQ WKRXVDQGYV

(VWLPDWHG
(VWLPDWHG6KDUH RI
'"HEW SHUFHQWD2HUODSSLQJ
*RYHUQPHQWDO 8QRPWWVWDQGBEQIOLFDEOH 'HEW

2YHUODSSLQJ '"HEW

&DQXWLOOR ,QGHSHQGHQW 6FKRRO 'LVWULFW
(O 3DVR &RXQW\

(O 3SDVR &RXQW\ +RVSLWDO 'LVWULFW

(O 3DVR ,QGHSHQGHQW 6FKRRO 'LVWULFW
6RFRUUR ,QGHSHQGHQW 6FKRRO 'LVWULFW
<VOHWD ,QGHSHQGHQW 6FKRRO 'LVWULFW
7TRWDO 2YHUODSSLQJ '"HEW

&LW\ 'LUHFW "HEW

7TRWDO 'LUHFW DQG 2YHUODSSLQJ '"HEW

.QRZQ DV 8QLYHUVLW\ OHGLFDO &HQWHU RI (O 3DVR
6RXUFH 7H[DV %RQG 5HYLHZ %RDUG :HEVLWH DQG (O 3DVR &HQWUDO $SSUDLVI

7KH SHUFHQWDJH RI RYHUODSSLQJ GHEW LV FDOFXODWHG E\ GLYLGLQJ WKH WRW
YDOXH RI WKH FLW\
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/HIJDO 'HEW 0DUJLQ ,QIRUPDWLRQ
IDVW 7HQ )LVFDO <HDUV

/HIDO '"HEW O0DUJLQ &DOFXODWLRQ IRU )LVFDO <HDU
7TRWDO 7D[DEOH $VVHVVHG 9DOXH
/HIDO 'HEW /LPLW SHUFHQW RI $VVHVVHG 9DOXH
'HEW $SSOLFDEOH WR /LPLW
*HQHUDO 2EOLJDWLRQ %RQGV 2WKHU 3URSHUW\ 7D[ 6 XSSRUWHG '"HEW
/HVV 6HOI 6XSSRUWHG 'HEW
$PRXQW 6HW $VLGH IRU 5HSD\PHQW RI 7D[ 6 XSSRUWHG 'HEW

7TRWDO 1HW 'HEW $SSOLFDEOH WR /LPLW

/HIDO '"HEW 0DUJLQ

HEW /LPLW

7TRWDO 1HW 'HEW
$SSOLFDEOH WR /LPLW
/HIDO '"HEW 0DUJLQ

7TRWDO 1HW 'HEW
$SSOLFDEOH WR WKH /LPLW
DV D BHUFHQWDJH RI '"HEW
/ILPLW

6RXUFH &LW\ RI (O 3DVR )LQDQFLDO 6WDWHPHQWYV
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30HGJHG 5HYHQXH &RYHUDJH
/IDVW 7HQ )LVFDO <HDUV

5HYHQXH %YRQG &RYHUDJH

(O 3DVR ,QWHUQDWLRQDO $LUSRUW

/HVV 1HW
JLVFDO *URVV 2SHUDWLQJ$SYDLODEOH 'HEW 6HUYLFH
<HDU SBHYHQXH ([SHQVHV 5HYHQXH 3ULQFLSDO ,QWHUHVWRYHUDJH
(QYLURQPHQWDO 6HUYLFHV
/HVV 1HW
JLVFDO *URVV 2SHUDWLQJS$SYDLODEOH '"HEW 6HUYLFH
<HDU SHYHQXH ([SHQVHV 5HYHQXH 3ULQFLSDO ,QWHUHVWRYHUDJH
o} o o}
o} o} o}
o} o o
o] o o
o} o o
o} o o
o] o o

6RXUFH &LW\ RI (O 3DVR )LOQDQFLDO 6WDWHPHQWYV

'RHVY QRW LQFOXGH GHSUHFLDWLRQ
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BULQFLSDO (PSOR\HUV
&XUUHQW <HDU DQG 1LQH <HDUV $JR

3HUFHQWDJH 3HUFHQWDJH
RI 7TRWDO &LW\ RI 7RWDO &LW\
(PSOR\HU (PSOR\HHDQN (PSOR\PHQW (PSOR\HU (PSOR\HHV5DQN (PSOR\PHQW
YRUW %OLVV JRUW %OLVV
(O 3DVR ,QGHSHQGHQW 6FKRRO 'LVWULFW (O 3DVR ,QGHSHQGHQW 6FKRRO 'LVWULFW
&LW\ Rl (O 3DVR <VOHWD ,QGHSHQGHQW 6FKRRO 'LVWULFW
<VOHWD ,QGHSHQGHQW 6FKRRO 'LVWULFW &LW\ RI (O 3DVR
7 7 6WDIILQJ 6RFRUUR ,QGHSHQGHQW 6FKRRO 'LVWULFW
6RFRUUR ,QGHSHQGHQW 6FKRRO 'LVWULFW 7 7 6WDIILQJ
&RXQW\ RI (O 3DVR 8QLYHUVLW\ RI 7H[DV DW (O 3DVR
+RVSLWDOV RI 3URYLGHQFH (O 3DVR &RPPXQLW\ &ROOHJIH
8QLYHUVLW\ OHGLFDO &HQWHU :DO 0DUW
*& 6HUYLFHV &RXQW\ RI (O 3DVR
7RWDO 7RWDO

7TRWDO (PSOR\HG

6RXUFH /LVW JHQHUDWHG E\ +RRYHUVY DQG YHULILHG E\ &LW\ RI (O 3DVR (FRQRPLF '"HYHORSPHQW
6RXUFH 8 6 'HSW RI /DERU

6RXUFH 2IILFH RI ODQDJHPHQW DQG %XGJHW &LW\ RI (O 3DVR 2FWREHU
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'HPRJUDSKLFV DQG (FRQRPLF 6WDWLVWLFV
IDVW 7HQ &DOHQGDU <HDUV

<HDU 8

3RSXODWLROQ 3HU &DSLWD 3HUVRQDO ,QFRPH
&KDQJH &KDQJH 7H[DV
IURP 6WDWH RI IURP - 6WDWH RI DV D &LWF\,SRC')RSPPﬁ%\\;VR
SULRU 7H[DV SULRU 7H[DV  3HUFHQWDIHESO
3HULRG 3HULRG RI 8 6

'‘DWD 6RXUFHV

8 6 'HSDUWPHQW RI &RPPHUFH 8QLWHG 6WDWHV &HQVXV %XUHDX

%XUHDX RI /DERU 6WDWLVWLFVY 8 6 'HSDUWPHQW RI /DERU % XUHDX RI %XVLQHVVY DQG (FRQRPLF
8 6 %WXUHDX RI /DERU DQG 6WDWLVWLFV

22Z HSKRPHVHDUFK FRP SURMHFWLRQV
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
IDVW 7HQ )LVFDO <HDUV

JIXQFWLRQ 3URJUDP

3XEOLF 6DIHW\
3ROLFH

1XPEHU RI 'LVSDWFK &DOOV

1XPEHU RI &LWDWLRQV ,VVXHG
YLUH

1XPEHU RI 6HUYLFH &DOOV )LUH

1XPEHU RI 6HUYLFH &DOOV (06
3XEOLF :RUNV

OLOHV RI 6WUHHW 5HVXUIDFLQJ
3XEOLF +HDOWK

1XPEHU RI &0LHQWY 6HUYHG
3DUNV

,VVXHG

1XPEHU RI 8VHUV
/LEUDU\

$YHUDJH ORQWKO\ &LUFXODWLRQ
&XOWXUH DQG 5HFUHDWLRQ

1XPEHU RI OXVHXPV

1XPEHU RI 8VHUV
&RPPXQLW\ DQG (FRQRPLF
'"HYHORSPHQW 6HUYLFHV

1XPEHU RI 3HUPLWV ,VVXHG
,QWHUQDWLRQDO $LUSRUW 2SHUDWLRQV

1XPEHU RI 7DNHRII DQG /DQGLQJV
6ROLG :DVWH 'LVSRVDO 2SHUDWLRQV

5HIXVH &ROOHFWLRQ 7RQV

5SHF\FODEOHV &ROOHFWHG 7RQV
ODVV 7UDQVLW 2SHUDWLRQYV

1XPEHU RI 3DVVHQJHUV
,QWHUQDWLRQDO %ULGJHV 2SHUDWLRQV

1XPEHU RI 3BHGHVWULDQ &URVVLQJV

1XPEHU RI 9HKLFOH &URVVLQJV
=RR

$QQXDO $WWHQGDQFH
&RPSRQHQW 8QLW
(O 3DVR :DWHU 8WLOLW\

&XVWRPHUV 5HWDLO

:DWHU 3XPSHG OLOOLRQ *DOORQV
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(PSOR\HHV E\ )XQGLQJ 6RXUFH DQG )XQFWLRQ
/IDVW 7HQ )LVFDO <HDUV
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(PSOR\HHV E\ )XQGLQJ 6RXUFH DQG )XQFWLRQ FRQWLQXHG
/IDVW 7HQ )LVFDO <HDUV

)XOO 7LPH (TXLYDOHQW (PSOR\HHV DV RI $XJXVW

)XQFWLRQ

3XEOLF 6DIHW\

3XEOLF :RUNV

3XEOLF +HDOWK

3DUNV '"HSDUWPHQW
*HQHUDO *RYHUQPHQW
JLEUDU\

&XOWXUH DQG 5HFUHDWLRQ

&RPPXQLW\ DQG +XPDQ
"HYHORSPHQW

YDFLOLWLHY ODLQWHQDQFH

30DQQLQJ

(FRQRPLF '"HYHORSPHQW

6XSSO\ DQG 6XSSRUW

6HOI ,QVXUDQFH )XQGV o) o) o) o) o)
ODVV 7UDQVLW 6XQ OHWUR

6ROLG :DVWH

$LUSRUW

,QWHUQDWLRQDO %ULGJHV

7D[ 2I1ILFH o) o o) o o
BULYDWH 3XUSRVH 7UXVWV o) o o) o] o

&XVWRGLDQ )XQGV
7RWDO
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&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ
/IDVW 7HQ )LVFDO <HDUV

JIXQFWLRQ 3URJUDP

3XEOLF 6DIHW\
3ROLFH
I1XPEHU RI 3BROLFH 9HKLFOHYV

5HILRQVHILRQYHILRQYHILRQYHILRQYHILRQYHILRQYHILRQ®H
1XPEHU RI 6WDWLRQVDQG +4 DQG +4DQG +4DQG +4DQG +4DQG +4DQG +4DQG +4DQ

JLUH
1XPEHU RI J)LUH (QJLQHYV
1XPEHU RI )LUH 6WDWLRQYV
3XEOLF :RUNV
3DYHG 6WUHHWY /DQH OLOHYV
7UDIILF 6LJQDOV
3DUNV
1XPEHU RI 3DUNV
1XPEHU RI 6ZLPPLQJ 3RROV
1XPEHU RI 5SHFUHDWLRQ &HQWHUYV
/LEUDU\
1XPEHU RI %UDQFK /LEUDULHYV
%RRN 6WRFN
&XOWXUH DQG 5HFUHDWLRQ
1XPEHU RI ([KLELWV
 QWHUQDWLRQDO $LUSRUW 2SHUDWLRQV
1XPEHU RI +DQJDUV
6ROLG :DVWH 'LVSRVDO 2SHUDWLRQV
1XPEHU RI &ROOHFWLRQ 7UXFNV
ODVV 7UDQVLW 2SHUDWLRQV
1XPEHU RI %XVHV
&RPSRQHQW 8QLW
(O 3DVR :DWHU 8WLOLW\
&DSLWDOL]H OLOHV Rl :DWHU 0DLQV
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